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REVIEW OF THE MONTH. 


The operations of the Treasury in connection 
with the maturing on May 20 of the outstanding 

Treasury re- balance of Victory notes have 
funding opera- made Treasury financing an 
tions. important development of the 
month of May. During the month the United 
States Treasury sold about $669,000,000 of 4} 
per cent Treasury notes dated May 15, 1923, 
and maturing March 15, 1927, thereby com- 
pleting its program for the refunding of the 
short-dated debt undertaken two years ago. 
This offering was heavily oversubscribed, total 
subscriptions, including exchanges of 4} per 
cent Victory notes, aggregating about $1,235,- 
000,000, as against an original offering of about 
$400,000,000. Allotments on cash subscrip- 
tions were about $382,000,000 and on ex- 
changes about $287,000,000. Since this was 
primarily a refunding offering, the Treasury 
provided special facilities for exchanging Vic- 
tory notes, which matured on May 20, for the 
new notes. The new offering with the balances 
on hand is intended, in addition to retiring the 
outstanding Victory notes, to cover the Treas- 
ury’s cash requirements until the June 15 in- 
stallment of the income tax is received. It 
therefore constitutes the last important piece 
of financing for the current fiscal year and com- 
pletes the operations incident to the refunding 
of the Victory Liberty loan. 

A summary of the distribution of the in- 
terest-bearing public debt by maturities on 
April 30, 1921, at the time the refunding 
program was announced, on April 30, 1923, 
just before the final step in carrying out the 
program was taken, and the estimated amounts 
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on June 30, 1923, the end of the current fiscal 
year, are shown in the following table: 
{Amounts in millions of dollars.] 





| Maturing within 5 years. 


| | 
| Wi One | Two 


"| year | years 
‘J to2 | ato 5 


Apr. 30, 1921...) 
Apr. 30, 1923.... 
June 30, 1923}... 





Apr. 30, 1921 | 68.0| 32.0 EF 11.9 | 
Apr. 30, 1923... 74.5| 255| 8&5 
June 30, 19231..|........ | loo) 781) 249) 63 


i Estimated. 


It is estimated that the total gross debt on 
June 30 will be about $22,400,000,000, which 
represents a reduction of nearly $1,600,000,000 
during the 26-month period. Between April 
30, 1921, and April 30, 1923, the amount of 
puvlic debt maturing after five years increased 
by about $475,000,000, while shorter term 
obligations declined by about $1,900,000,000. 
As shown by the above table, substantial reduc- 
tions have been effected in the outstanding 
obligations maturing within one year and 
those maturing in two to five years. More- 
over, the proportion of the short-dated debt 
to the total interest-bearing debt has been 
reduced from about one-third to one-fourth. 
A more detailed statement of these operations, 
with the text of Secretary Mellon’s letter to 
the banking institutions of the country an- 
nouncing the new offering of Treasury notes, 
is presented elsewhere in the BuLietTin. In 
his letter the Secretary of the Treasury points 
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out that during the past two years the Treas- 
ury has been carrying out the policy of orderly 
funding and gradual liquidation outlined at 
the time its program for the refunding of the 
short-dated debt was announced. In this con- 
nection he made the following statement: 


Except for the issue of about $750,000,000 of 25-30-year 
Treasury bonds in the fall of 1922, the refunding has all 
been on a short-term basis, and it has been arranged with 
a view to distributing the early maturities of debt at con- 
venient intervals over the period between now and the 
maturity of the third Liberty loan in 1928 in such manner 
that surplus revenues might be applied most effectively 
to the gradual reduction of the debt. With this object in 
view all of the short-term notes issued in the course of 
the refunding have been given maturities on quarterly 
tax-payment dates, and all outstanding issues of Treasury 
certificates have likewise been reduced to tax maturities. 
There has been at the same time a substantial reduction 
in the total debt, particularly the short-dated debt, 
through the operation of the sinking fund and other public- 
debt retirements chargeable against ordinary receipts, as 
well as through the application of surplus revenues. The 
result is that the public debt stands to-day at a much re- 
duced figure and in manageable shape, with maturities 
distributed in such a way as to give the Government ade- 
quate control over it and facilitate its gradual retirement. 


In accordance with Treasury policy, the rate 
on the May offering was adjusted to the condi- 
tion of the money market, and the financing 
has had but little effect on prevailing money 
rates. The condition of the money market and 
banking developments during May are described 
on page 665 in the usual monthly summary of 
business conditions in the United States. It is 
there noted that a slackening of business activ- 
ity has recently occurred and that it is partly 
seasonal in character. It seems desirable at 
this time to take a more extended view of 
business movements since the opening of the 
year with regard to some of the important 
underlying factors and with some reference to 
the situation in different sections of the country. 

During the first four months of 1923 pro- 
duction and distribution of goods have been ex- 
ceptionally large in volume and 
the buying power of ultimate 
consumers has been steadily in- 
creasing. Current consumption has apparently 


The economic 
situation. 








kept pace with larger production and there has 
been little evidence of speculative buying or of the 
accumulation of excessive inventories. Within 
the past few weeks the reluctance of manu- 
facturers and merchants to accumulate large 
stocks has been a factor in checking a rise in 
the prices of certain basic materials, parti- 
cularly in the case of those commodities which 
have recently experienced unusually rapid 
advances. The slackening of activity in cer- 
tain lines of trade which has occurred at the 
same time with these price recessions may be 
considered evidence of the caution now being 
exercised by producers and distributors rather 
than an indication of a lack of demand or un- 
willingness to buy on the part of ultimate 
consumers. 

Increased buying power of wage earners 
arising from fuller employment and wage 
advances has been reflected in a greater demand 
for consumers’ goods and expansion in retail 
trade. Factories employing over 500,000 
workers and representing various lines of 
industry in all parts of the United States 
report increases during the past year of 27 
per cent in the number of their employees, 
and, as the result of fuller employment and 
increased wages, of 53 per cent in the amount 
of their pay rolls. Growth in consumers’ 
demand is reflected in the sales of 5-and-10- 
cent stores and of department stores, which 
during the first four months of 1923 were 
15 per cent larger than during the correspond- 
ing period of last year. The slight decline 
in sales during April was chiefly seasonal in 
character. An element in the increased buy- 
ing power of consumers has been that the cost 
of living has increased relatively little and the 
margin over necessary living expenses available 
for other expenditures or for savings has been 
larger. Evidence of this surplus is found in 
the steady growth of savings deposits month 
by month, the volume of savings accounts in 
about 900 reporting banks distributed through- 
out the 12 Federal reserve districts being 10 
per cent larger on May 1, 1923, than a year 
earlier. In view of the present wage income 
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there can be no doubt as to the buying power 
of industrial workers and there has been little, 
if any, indication of slackening in the con- 
sumers’ demand for goods. 

While the recovery of agriculture has been 
slow and incomplete, farmers also have been 
buying in larger volume, not merely to meet 
ordinary needs as consumers, but also to 
replace and increase equipment. Farm prices 
of leading agricultural commodities have 
advanced and the movement of these com- 
modities to market was greater with few 
exceptions during recent months than a year 
ago. Sales of mail-order houses, which reflect 
chiefly purchases made in rural communities, 
are this year more than a third larger than last 
year and sales of hardware and farm imple- 
ments are much in excess of a year ago. A 
considerable part of the proceeds from the 
sale of crops last autumn was used by farmers 
in the payment of debts and, while it is too 
early to estimate the crop prospects for this 
year, it is clear that a larger proportion of the 
farmers’ return during the coming autumn will 
be available for the purchase of goods. 

Geographical differences in recent business 
trends are brought out in the table on page 732, 
which presents a comparison of bank debits, 
wholesale trade, retail trade, and building 
contracts, by Federal reserve districts, for the 
first four months of each of the past four 
years. The statistics of bank debits indicate 
that the dollar value of business transactions 
has been about 20 per cent larger in the first 
four months of 1923 than in the corresponding 
period of 1921 and 1922, but is about 5 per 
cent less than in the first four months of 1920. 
The value of building contracts awarded 
during the early months of 1923 has been higher 
than in any of the three preceding years. 
The dollar value of wholesale and retail trade, 
on the other hand, has been considerably less 
in 1923 than in 1920, but has been larger than 
in 1921 or 1922. The decline in the value of 
wholesale trade as compared with 1920 may 
be largely ascribed to the lower level of whole- 
sale prices. 





An analysis of business activity by Federal 
reserve districts shows that the dollar value 
of business transactions during 1923 has been 
relatively higher in the East and on the 
Pacific coast than in the South or the Middle 
West. Check transactions during the first 
four months of 1923 were larger than in any 
of the past three years in the Boston, New 
York, Philadelphia, and San Francisco dis- 
tricts, but were smaller than in 1920 in other 
Federal reserve districts. Department-store 
sales in 1923 have also exceeded those of the 
past three years in the Boston, New York, 
Philadelphia, and San Francisco districts, 
while wholesale trade was higher than in 
either 1921 or 1922 in nearly all districts. 
Contrary to the trend in other lines of business, 
the value of building contracts has been 
larger in 1923 in the West and the South than 
in any of the post-war years, whereas it was 
exceeded in either 1920 or 1922 in most sections 
of the East. 

While the demand for goods for current 
consumption is normally larger in volume 
and more stable in character than the demand 
for goods to be used in the equipment of 
industry and the construction of buildings, 
the deferred demands arising from the lack 
of building activity during the war have 
resulted in an unusually large volume of 
construction during the past two years. The 
large output of basic materials since the 
middle of 1921 has been partly in response 
to these accumulated shortages, particularly 
in residential building and in railroad equip- 
ment. In consequence of this the prices of 
building materials, which remained below 
the general average of prices throughout the 
period of the war, rose above that average in 
the summer of 1919, and since that time have 
remained continuously above the general 
level of prices. Production of building ma- 
terials has also increased more rapidly than 
the output of other basic commodities, the 
high level of both production and prices 
indicating the extent of the demand arising 
out of the existing shortages. 
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A comparison of the output of building 
materials and the production of 22 basic 
commodities since 1921 is shown in the chart. 
160 
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Building materials: Weighted index of production of lumber, flooring, 
structural steel, cement, brick, and sanitary ware. 

While the general level of wholesale prices 
in April, 1923, as measured by the Bureau 
of Labor Statistics, was 59 per cent above 
pre-war figures, the level of building material 
prices was 104 per cent higher than in 1913. 
Since the low point in January, 1922, the general 
level of prices has risen 14 per cent, while 
prices of building materials have increased 
over 30 per cent. During the period of these 
price advances the production of basic com- 
modities, as measured by the board’s index, 
has increased 44 per cent, while the output 
of building materials has increased 59 per 
cent. This activity in the industries producing 
construction materials has been accompanied 
’ by rapid increases in the prices and pro- 
duction of house furnishings. This pressure 
for labor and. materials resulted not only in 
full employment at high wages and in large 
advance orders for construction materials, 
but in actual shortage, duplication of orders, 
and some evidence of speculative activity. 

This situation in the building industries has 
been recognized both by the Government and 
the trade itself. In the middle of March, 
Secretary of Commerce Hoover advised that 
in view of the heavy demand for private con- 
struction the President “direct the different 
divisions of the Government to initiate no new 
work that is not eminently necessary to carry 
on the immediate functions of the Government, 






ie) 





FEDERAL RESERVE BULLETIN, 
















JUNE, 1923. 





and that there should be a slowing down of 
work in progress * * * until after there 
is a relaxation in private demands.” At the 
same time the Federal Reserve Board decided 
that ‘‘until the present congestion in the 
building activities of the country is materially 
relieved and costs of building are lowered, 
Federal reserve banks should not add to the 
existing difficulties of the situation by carrying 
on any branch building operations other than 
those now in progress or for which contracts 
have already been entered into.” On May 16 
the board of directors of the American Con- 
struction Council also recommended that Gov- 
ernmental and municipal construction work 
be delayed as much as possible until September 
or October, and urged that wide publicity be 
given to the trend of construction costs, both 
of labor and material. 

Recently there has been evidence, particu- 
larly in New York City, of some slackening in 
building activity. In New York City large 
building projects involving an expenditure of 
between $60,000,000 and $70,000,000 have been 
temporarily suspended and the volume of 
building permits has declined. Outside New 
York City, however, the value of new con- 
struction contemplated increased during April, 
and building contracts awarded in 10 Federal 
reserve districts increased 8 per cent during 
April and were 5 per cent larger than a year 

0. 
ilies recent weeks the somewhat lessened 
volume of production and business activity 
has been reflected in a slacken- 
ing of the growth of bank 
credit, though the volume of 
loans for commercial purposes at banks in 
leading cities has continued to increase. This 
increase has continued steadily since mid- 
summer of last year, and on May 16 these loans 
were $825,000,000 larger than at the end of 
last July. During this period the growth of 
loans secured by stocks and bonds, which 
increased rapidly during the early part of 1922, 
has been at a much more moderate rate and 
since the opening of 1923 has remained rela- 
tively constant. Investment holdings of these 


Present bank- 
ing position. 
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banks have declined slightly in recent months, 
the largest reduction having taken place at 
New York banks. It is at banks in leading 
cities that the growth in credit demand has 
been chiefly felt, the increases in their total 
loans between January 3 and April 4 being 
about $260,000,000, while during the same 
period loans at banks outside these cities have 
declined. The former banks also have been the 
principal borrowers at the Federal reserve 
banks, though the total of their borrowings 
has been relatively small. 

On April 3, 1923, the volume of all member 
bank credit, as measured by their total loans 
and investments, was larger by over $2,900,- 
000,000 than on March 10, 1922. Of this 
increase somewhat less than one-half repre- 
sented a growth in loans and more than one-half 
represented an increase in investments, largely 
in Government securities. During the year 
loans increased by only 8 per cent, while 
investments increased by about 24 per cent. 
This growth in security holdings reflects the 
investment policy of the banks, which used 
funds arising out of loan liquidation in 1921, 
gold imports, and the increase of deposits to 
buy Government and other securities. The 
increase in security holdings has been ac- 
companied by a growth in time deposits 
amounting to nearly as much as the increase 
in investments. The total of time deposits, 
which largely represents accumulated savings, 
is now in excess of total security holdings. 
This relation between time deposits and invest- 
ment holdings is in contrast to that prevailing 
in 1919-20, when security holdings were greatly 
in excess of time deposits. 

A further factor of strength in the present 
banking position is the relatively slight in- 
debtedness of the member banks to the reserve 
banks. Member banks have met the moderate 
increase in the commercial demand for credit 
during the past month without substantial in- 
creases in reserve bank accommodation. Net 
gold imports for April were about $8,500,000, a 
somewhat larger amount than in March or Feb- 
ruary, and, together with the sale of invest- 
ments, have supplied a basis for member 
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bank credit extension out of the banks’ 
own resources. The volume of Federal re- 
serve bank credit in use has, therefore, 
remained fairly constant and the amount of 
Federal reserve notes‘in circulation has changed 
but little. 

On May 21 and 22 the Federal Advisory 

Meeting of the Council met in Washington. 
Advisory Coun- At the close of the meeting the 
a. Federal Reserve Board issued 
the following statement to the press: 

A regular statutory meeting of the Federal Advisory 
Council was held on May 21 and 22, at which general busi- 
ness conditions of the country were reviewed and reports 
from all quarters were satisfactory and indicated that busi- 
ness is progressing conservatively and on a sound basis. 

The advisory council discussed the matter of discount 
rates and was of the opinion that there appeared to be no 


reason why Federal reserve bank rates should be increased 
at this time. 


TREASURY FINANCE. 


On May 24 the Treasury announced that 
‘the total subscriptions received for the 4} per 
cent Treasury notes of Series B-1927, dated 
May 15, 1923, maturing March 15, 1927, 
amounted to $1,234,570,400, of which $947,- 
900,500 were cash subscriptions and $286,669,- 
900 were exchanges of 4} per cent Victory 
notes. The amount of the offering was $400,- 
000,060, or thereabouts, with the right re- 
served to the Secretary of the Treasury to allot 
additional notes to the extent that 4} per cent 
Victory notes were tendered in payment. 
Allotments on cash subscriptions amounted to 
$382,052,900 and allotments on exchange sub- 
scriptions to $286,669,900, making the total 
allotments for the issue $668,722,800.” This 
issue of Treasury notes completes the series of 
operations begun in 1921, which had as their 
purpose the refunding of the short-term debt, 
including over $4,000,000,000 of Victory notes, 
about $2,500,000,000 of Treasury certificates 
(loan und tax issues), and $650,000,000 of war 
savings certificates. The net result of the 
operation has been a reduction of about $1,600,- 
000,000 in the total gross debt and a redistri- 
bution of maturities discussed in the Review 
of the Month (p. 655). 
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The refinancing of the short-dated debt was 
effected mainly through the issue from time to 
time of Treasury notes, with maturities ex- 
tending from 1924 to 1927. Altogether the 
Treasury issued between~June 15, 1921, and 
May 15 of the present year nine series of notes 
totaling over $4,200,000,000 and bearing rates 
of interest between 4} and 5} per cent, in 
accordance with conditions prevailing in the 
money market. All of the Treasury notes, as 
well as all outstanding certificate issues, were 
given maturities coincident with quarterly tax 
payment dates, when funds for the retirement 
of these securities become available. Between 
April 30, 1921, and the end of that year the 
total amount of Victory notes outstanding was 
reduced by over $500,000,000 to $3,548,000,000, 
partly through exchanges for Treasury notes 
issued in June and September of that year. 
On June 15, 1922, the Treasury called for re- 
demption all outstanding Victory notes of the 
tax-exempt 3} per cent series, amounting to 
about $400,000,000, and on December 15, 1922, 
about one-half of the 43 per cent Victory notes 
amounting to over $1,000,000,000 at the time 
the call was issued. Purchases of Victory 
notes through the Federal reserve banks direct 
from holders were also authorized, as well as the 
acceptance of Victory notes in payment of in- 
come and profits taxes, with the result that by 
the end of 1922 the amount outstanding was 
reduced to about $852,000,000, exclusive of 
unpresented notes which had been called. On 
April 30 of the present year the outstanding 
amount of uncalled notes showed a further re- 
duction to $769,000,000. About $287,000,000, 
including a few called notes, were exchanged 
as of May 15 for the newly issued Treasury 
notes, leaving the remainder to be redeemed 
on May 20, the maturity date. 

Treasury certificates (tax and loan issues) 
outstanding at the end of April, 1921, when the 
Treasury’s refunding program was announced, 
totaled $2,548,000,000. This total was re- 
duced to $2,083,000,000 at the close of that 
year and to $1,075,000,000 at the close of 1922. 
On October 16, 1922, the last of the loan cer- 
tificates were retired, so that at the present 





time only tax issues with maturities coinciding 
with quarterly tax payment dates are out- 
standing. Between April 30, 1921, and April 
30, 1923, the Treasury also reduced the amount 
of outstanding war savings certificates from 
$713,000,000 to $326,000,000 and retired all of 
the outstanding Pittman certificates, amount- 
ing on April 30, 1921, to $239,000,000, owned 
by the Federal Reserve banks and held on de- 
posit at the Treasury as security for outstand- 
ing Federal reserve bank notes. 

On October 16, 1922, for the first time since 
the war, the Government offered an issue of 
long-term bonds, designated Treasury bonds 
of 1947-1952, at 44 per cent, of which $764,- 
000,000 were sold, including $252,000,000 
issued in exchange for 43 per cent Treasury 
notes and Treasury certificates The new 
bonds are redéemable in whole or in part on or 
after October 15, 1947, and mature on October 
15, 1952. 

As a result of these operations the total gross 
public debt was reduced from $23,994,000,000 
on April 30, 1921, to $22,646,000,000 on April 
30, 1923, or by $1,348,000,000. (See table on 
page 661.) During the same period the short- 
dated debt shows a reduction from $7,602,- 
000,000 to $5,691,000,000, or by $1,911,000,000, 
while the long-term debt increased by $478,- 
000,000. Reduction of the short-dated debt 
was effected largely through the operation of 
the sinking fund, the application of surplus 
revenues, and the reduction of the balance 
in the general fund. It is estimated by the 
Treasury that of the total reduction of about 
$1,900,000,000 in the total gross debt during 
the three fiscal years 1921, 1922, and 1923, 
about $1,800,000,000 will have been effected 
through ordinary receipts, including sinking 
fund and other public debt retirements 
chargeable against ordinary receipts, and the 
remainder through a reduction of the net 
balance in the general fund. While the 
principal change in the composition of the 
long-term debt has been the addition of 
Treasury bonds, the chief change in the com- 
position of the short-dated debt, in addition 
to retirements, has been the substitution of 
about $4,000,000,000 of Treasury notes for an 
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approximately equivalent amount of maturing 
obligations. The importance of the change is 
in the fact that maturities of the nine series of 
Treasury notes have been spread over a period 
of years, ranging from 1924 to 1927, and the 
dates of maturity have been made coincident 
with quarterly tax payment dates. This re- 
duces the annual amounts to be redeemed to 
more manageable proportions and at the same 
time insures the fullest absorption of surplus 
revenues with the least disturbance to the 
financial and money markets. Moreover, as 
stated in the 1922 report of the Secretary of 
the Treasury (p. 9), “this gives the best 
assurance of the gradual retirement of the war 
debt, and is perhaps the greatest advantage of 
the short-term refunding which the Treasury 
has been carrying on, for by distributing the 
debt over early maturities in amounts not too 
large to be financed each year these refunding 
operations have given the Treasury control 
over the debt and its retirement and avoided 
the tendency to perpetuation of the debt 
which would have been inherent in long-term 
refunding upon a comprehensive scale.”’ Fur- 
thermore, as stated in Secretary Mellon’s letter 
to the banks of May 7, ‘with the Government 
balancing its budget each year and showing a 
reasonable surplus, it should be possible to 
retire them (i. e., these maturities) gradually 
out of surplus revenues in time to avoid em- 
barrassment to the heavy refinancing that will 
be necessary in connection with the maturity 
of the third Liberty loan.” 

The subscriptions and allotments of the May 
15 issue of Treasury notes were divided among 
the several Federal reserve districts as follows: 
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The following table shows in summary form 
the development of the gross public debt and 
of the various items composing the short-term 
debt for the period beginning with August 31, 
1919, when the debt was at its peak, and end- 
ing with estimates for June 30 of the present 
year: 


Gross Dest anp SHortT-paTeD Dest, Aucust 31, 1919, 
TO JuNE 30, 1923. 


[Millions of dollars.] 
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' From preliminary statement of the public debt, April 30, 1923. 
1 Estimated. 


SECRETARY MELLON’S LETTER TO BANKING INSTITUTIONS. 


May 7, 1923. 

Dear Sir: The Treasury is announcing to-day an 
offering of 43 per cent Treasury notes of series B-1927, 
dated May 15, 1923, and maturing March 15, 1927. This 
is a refunding offering, and accordingly provides special 
facilities for receiving 4} per cent Victory notes in exchange 
for the new Treasury notes, without the necessity of adjust- 
ment of interest in any case and with full interest to 
maturity in the case of uncalled Victory notes. 

The amount of the new issue will be $400,000,000, or 
thereabouts, with the right reserved to the Secretary of the 
Treasury to allot additional notes to the extent that 4j 
per cent Victory notes are tendered in payment. There 
are still outstanding 4} per cent Victory notes which were 
called for redemption on December 15, 1922, to the amount 
of about $65,000,000, and uncalled Victory notes maturing 
May 20, 1923, to the amount of about $765,000,000, making 
a total of about $830,000,000 of Victory notes now out- 
standing. The new offering of Treasury notes is intended, 
with exchange of Victory notes and the balances already 
on hand, to provide for the outstanding Victory notes 
which will be presented for payment and at the same time 
to cover the Treasury’s other cash requirements between 
now and the June installment of taxes. 

This offering completes for practical purposes the re- 
financing of the Victory Liberty loan, and it is therefore 
ab appropriate time to indicate the results of the refunding 
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p erations which have been in progress. On April 30, 
1921, the Treasury announced its program for the refunding 
of the short-dated debt, and it has since been carrying out 
the policy of orderly funding and gradual liquidation 
outlined in that announcement. Except for the issue of 
about $750,000,000 of 25/30 year Treasury bonds in the fall 
of 1922, the refunding has all been on a short-term basis, 
and it has been arranged with a view to distributing the 
early maturities of debt at convenient intervals over the 
period between now and the maturity of the third Liberty 
loan in 1928, in such manner that surplus revenues might 
be applied most effectively to the gradual reduction of the 
debt. With this object in view, all of the short-term notes 
issued in the course of the refunding have been given 
maturities on quarterly tax-payment dates, and all out- 
standing issues of Treasury certificates have likewise been 
reduced to tax maturities. There has been at the same 
time a substantial reduction in the total debt, particularly 
the short-dated debt, through the operation of the sinking 
fund and other public debt retirements chargeable against 
ordinary receipts, as well as through the application of 
surplus revenues. The result is that the public debt 
stands to-day at a much reduced figure and in manage- 
able shape, with maturities distributed in such a way as 
to give the Government adequate control over it and facili- 
tate its gradual retirement. 

The comparative figures of the debt as it stood when 
these operations commenced on or about April 30, 1921, 
and as it will stand on or about June 30, 1923, when the 
present refunding will have been completed, show clearly 
what has been accomplished. On April 30, 1921, the gross 
public debt, on the basis of daily Treasury statements, 
amounted to about $24,000,000,000, of which over $7,500,- 
000,000 was short-dated debt maturing in about two years. 
This included over $4,050,000,000 of Victory notes, over 
$2,800,000,000 of Treasury certificates of indebtedness, 
and over $650,000,000 of war-savings certificates of the 
1918 series. By June 30, 1923, it is estimated, the gross 
debt will have been brought down to about $22,400,000,000, 
a reduction of about $1,600,000,000 during the period, and 
all the old $7,500,000,000 of short-dated debt will have 
been retired or refunded. In its place there will be a new 
class of short-dated debt, aggregating about $5,500,000,000 
and maturing over the period of about five years up to 
the maturity of the third Liberty loan, consisting of (1) 
$1,100,000,000, or thereabouts, of Treasury certificates 
of indebtedness, maturing on various quarterly tax- 
payment dates within the year; (2) about $4,000,000,000 
in the aggregate of Treasury notes, maturing on various 
quarterly tax-payment dates in the years 1924, 1925, 
1926, and 1927; and (3) about $350,000,000 of war-savings 
certificates and Treasury savings certificates, maturing 
in moderate amounts each year. These maturities are 
arranged so as to permit their refinancing with the mini- 
mum of disturbance to business and industry, and, with 





the Government balancing its budget each year and show- 
ing a reasonable surplus, it should be possible to retire them 
gradually out of surplus revenues in time to avoid em- 
barrassment to the heavy refinancing that will be necessary 
in connection with the maturity of the third Liberty loan, 

This Government, as you probably know, has been 
squarely following the policy of balancing its budget from 
year to year, ordinary receipts against ordinary expendi- 
tures, and, beginning with the fiscal year 1921, it has 
included as ordinary expenditures for budget purposes 
the sinking fund and other debt retirements properly 
chargeable against ordinary receipts, aggregating about 
$422,000,000 for the fiscal year 1921 and about the same 
amount for the fiscal year 1922. This means that any 
surplus which may be realized is after providing for 
sinking-fund charges and similar public-debt retirements. 
For the fiscal year 1923 the returns are not yet complete, 
but up to April 30, 1923, covering the first 10 months of 
the year, there was a surplus on the basis of daily Treas- 
ury statements of over $137,000,000 above all expendi- 
tures chargeable against ordinary receipts, and the Treas- 
ury’s best estimates indicate that by the end of the year 
there will be a surplus of over $125,000,000 after charging 
out expenditures for the sinking fund and other public- 
debt retirements of the same nature to the amount of 
about $405,000,000. This means that, notwithstanding 
the unfavorable prospects at the beginning of the year, 
the Government will succeed in closing the year with a 
substantial surplus. This fortunate result is due in large 
part to increased revenues from internal revenue and cus- 
toms and to a lesser extent to decreases in the general 
expenditures of the Government. It is a showing which 
gives much reason for encouragement, and it means bet- 
ter prospects for the future if all concerned will continue 
to exercise the utmost economy in Government expendi- 
ture and avoid new projects that would drain the Public 
Treasury. 

The current offering of Treasury notes brings to an end 
the first phase of the refinancing of the war debt, and it 
offers a peculiarly favorable opportunity for holders of 
Victory notes to reinvest in a Government security of 
similar maturity and bearing the same rate of interest. 
The terms are attractive, and nothing will be more help- 
ful to the general situation than the widest possible dis- 
tribution of the new notes among investors. I am accord- 
ingly writing to ask your continued cooperation, believing 
that you will wish to extend to your customers every 
possible facility for subscribing to the new securities and 
particularly for exchanging their Victory notes for the 
Treasury notes now offered. 

Cordially yours, 
A. W. MELLON, 
Secretary of the Treasury. 
To the Prestpent oF THE BANKING INSTITUTION 
ADDRESSED. 
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Changes in personnel of*Federal Reserve Board. 

On May 1, 1923, Mr. D. R. Crissinger, of 
Ohio, took the oath of office as governor of the 
Federal Reserve Board. Mr. Crissinger, who 
has been Comptroller of the Currency since 
March 15, 1921, succeeds Mr. W. P. G. Har- 
ding, whose term as governor of the board ex- 
pired last August. Mr. Henry M. Dawes, of 
Illinois, succeeds Mr. Crissinger as Comptroller 
of the Currency. 

Mr. George R. James, of Tennessee, who was 
nominated by the President to fill the vacancy 
created by the resignation of Mr. John R. 
Mitchell, entered upon his duties as a member 
of the board on May 14. Mr. James has held 
official banking positions and at the time of 
his appointment was president of the William 
R. Moore Dry Goods Co., of Memphis. During 
the war he had charge of the cotton section of 
the War Industries Board and was a member of 
the President’s industrial conference of 1919. 

On the same day Mr. Edward H. Cunning- 
ham, of Iowa, who was appointed a member of 
the Federal Reserve Board by the President 
on May 5 to fill the vacancy created by the 
death of Mr. Milo D. Campbell, took the 
oath of office. Mr. Cunningham has been 
actively identified with farming interests in 


the Middle West, and at the time of his ap- | 


pointment was secretary of the Iowa Farm 
Bureau Federation and prominent in the work 
of the American Farm Bureau Federation. 


Appointment of Federal reserve agent. 


Mr. M. L. McClure, of Kansas City, Mo., 
has been appointed chairman of the board of 
directors and Federal reserve agent of the 
Federal Reserve Bank of Kansas City, to fill 





FEDERAL RESERVE BULLETIN. 








the vacancy resulting from the resignation of 
Mr. Asa E. Ramsay, effective May 1, 1923. 


Reserves against special savings deposits. 

The board recently ruled that so-called 
special savings deposits, which under Cali- 
fornia law must be segregated in separate sav- 
ings departments with special assets set aside 
for the protection of the deposits, are never- 
theless not savings deposits for purposes of 
reserve computations, because of the fact that 
depositors are permitted to check against 
these accounts and to withdraw funds with- 
out the presentation of pass books, certificates, 
or other similar forms of receipt. A full 
statement of the board’s views on this matter 
is presented on page 677. 


Reprinting of Federal reserve act. 
The Federal reserve act, with all amend- 


ments to date, has recently been reprinted by 


the Federal Reserve Board, with an appendix 
which reproduces provisions of other acts of 
Congress that affect. the operations of the Fed- 
eral reserve banks and member banks, includ- 
ing portions of the agricultural credits act of 
1923. Copies may be obtained from the 
Superintendent of Documents, Government 
Printing Office. 


Publication of index-digest. 

The Federal Reserve Board has just pub- 
lished the index-digest of the FepERAL ReE- 
SERVE BULLETIN for 1922. This digest was 
compiled by Mr. C. S. Hamlin and contains an 


| abstract of all published decisions and rulings 


of the Federal Reserve Board, together with 
other matter contained in the BuLietin for 
1922. Copies of the digest have been mailed 
to all subscribers to the final edition of the 
FEDERAL RESERVE BULLETIN. 
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BUSINESS CONDITIONS IN THE UNITED STATES. 

Production and trade continued in large volume during April. There*was some slackening 
of business activity in the latter part of the month and during the early weeks of May, partly 
on account of seasonal influences. 

Production.—The Federal Reserve Board’s index of production in basic industries declined 
about 1 per cent in April. Production of lumber, anthracite coal, and mill consumption of 
cotton decreased, while there were increases in the output of pig iron-and petroleum. There 
was a further increase in the value of building contracts awarded in April, but the value of 
building permits issued in 168 cities was 16 per cent less than the record figures of March. The 
decrease was due chiefly to a curtailment of new projects in New York, as the aggregate value 
of permits at other reporting cities showed an increase of 20 per cent. , Car loadings continued 
to be much larger than in the corresponding weeks of previous years, owing chiefly to heavy 
shipments of manufactured goods. In spite of present heavy traffic, the shortage of freight 
cars has largely disappeared. 

Employment at industrial establishments continued to increase during April, although 
plants in Eastern States reported some reductions in their forces and there was an increase in 
those States in the number of concerns working part time. Increases in wage rates were an- 
nounced by many concerns, and average weekly earnings of factory workers increased about 
1 per cent. 

Trade.— Wholesale and retail trade were somewhat smaller in April than in March, which 
is the customary trend at this season of the year. Both were well above the level of a year 
ago. Wholesale trade, according to the index of the Federal Reserve Board, was 8 per cent 
less than in March, but 20 per cent more than in April, 1922. Decreased sales by department 
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BANK CREDIT BANK CREDIT 
800 MEMBER BANKS IN LEADING CITIES ALL FEDERAL RESERVE BANKS 
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stores in April as compared with March were in part due to the fact that Easter purchases 
were made in March and to unseasonable cold weather in many localities. Mail-order sales 
during April were 10 per cent less than in March, but 32 per cent larger than a year ago. 

Wholesale prices.—Prices of certain basic commodities declined during April and the 
early part of May. The general index of wholesale prices of the Bureau of Labor Statistics, 
it is to be noted, showed no change between March and April. Prices of building materials, 
metals, cloths, and clothing were higher in April than in March, these advances being offset 
by declines in prices of fuel and of farm products, especially live stock and dairy products. 

Bank credit.—Since the middle of April the volume of bank credit in use has remained rela- 
tively constant. Between April 11 and May 16 loans of member banks in leading cities showed 
an increase of nearly $115,000,000, a large part of which occurred in the Chicago district. 
These increases in loans were accompanied by a somewhat larger liquidation of investments, 
which was general throughout the country. Partly as a result of the sale of these investments, 
reporting member banks met the demand for additional loans without obtaining increased 
accommodation at the reserve banks. The volume of Federal reserve bank credit has, conse- 
quently, continued to remain fairly steady at the level which has prevailed since the middle of 
January, and the volume of Federal reserve notes in circulation has remained practically 
unchanged. 

Somewhat easier money conditions are indicated by slightly lower rates on commercial 
paper and lower yields on outstanding Treasury certificates. The Treasury offering of approxi- 
mately $400,000,000, 43 per cent notes, maturing March, 1927, was heavily oversubscribed, 
and the issue was subsequently quoted at a slight premium in the open market. 

Norte.—Statistics used in the accompanying charts and referred to in the above textare given in detail on the 


following pages: Production on pages 724-727, prices on page 711, retail and wholesale trade on pages 729-732, and 
Condition statements of Federal reserve and member banks on pages 737-745. 
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AGRICULTURE. 


Abnormally cold weather, accompanied by 
excessive precipitation, continued during the 
early weeks of April in all agricultural sections 
of the country. Soil preparations were some- 
what delayed, and early fruit and truck crops 
were damaged. Warmer weather prevailed 
during the late weeks of April and continued 
through the early weeks of May. Field work 
made considerable advancement, and rapid 
progress was made in the planting of spring 
crops. In all Federal reserve districts, despite 
some unfavorable weather, considerable ad- 
vancement in all crops was indicated. In the 
Kansas City district precipitation was gener- 
ous in some grain areas, relieving the severe 
drought that had continued throughout the 
winter. In the Minneapolis district the handi- 
cap of the late spring season has been some- 
what offset by farmers switching from early 
to later varieties of barley and oats. Sprin 

lowing was practically completed during Apri 
in the Dallas district, where an early start was 
made possible by the open winter. The recent 
unseasonable weather, however, retarded plant- 
ing and sowing in eastern sections of the dis- 
trict. Movement of labor from farms to indus- 
trial centers is general in all Federal reserve 
districts, but the demand for labor in agricul- 
tural sections is greatest in the harvesting sea- 
son, and the shortage wil! not become serious 
until that time. 

Prices of principal agricultural commodities 
continued heir upward movement in April, 
and increased 3.5 per cent over the preceding 
month. According to the Department of Agri- 
culture farm prices on May 1 were approxi- 
mately 21.1 per cent higher than a year ago, 
but were 14.1 per cent lower than the average 
of the past 10 years on May 1. The increase 
during April was not as great as the 10-year 
average increase of 5.5 per cent during the same 
month. 


Grain. 


During April the condition of winter wheat 
improved, and for the entire United States the 
average condition was 80.1 on May 1, as com- 
pared with a condition of 75.2 on April 1, 1923, 
and 83.5 on May 1, 1922. The yield is esti- 
mated at 14.5 bushels per acre, which would 
make the total production 578,287,000 bushels. 
This is 1.4 per cent less than in the preceding 
year, 3.7 per cent less than in 1921, and 2 per 
cent less than the average of the past 10 years. 
The average condition of rye also improved dur- 
ing April, and on May 1 it was 85.1, compared 





with 81.8 on April 1, 1923, 91.7 on May 1, 1922, 
and 90.6, the average for the past 10 years, on 
May 1. The condition on May 1 forecasts a 
production of 74,510,000 bushels, compared 
with 95,497,000 bushels in 1922 and 63,419,000 
bushels, the average production for the past 10 

ears. Milder weather, accompanied by rains 
in some of the dry areas of the Kansas City 
district, were instrumental in improving the 
conditions of winter wheat in those sections, 
but in some portions of the dry belt of Ne- 
braska and Kansas the rains came too late to 
save the entire crop. Persistent rains in some 
sections of the Chicago and Minneapolis districts 
have delayed the seeding of spring wheat, but 
in others it has been completed. Corn plant- 
ing has been going forward as rapidly as the 
weather aol permit in the St. Louis and 
Chicago districts, and oat seeding has been 
practically completed. 

The marketing of grain during April, as indi- 
cated by receipts i 9 all grains at 17 interior 
centers, was in smaller volume than in March, 
but was greater than in April, 1922. The total 
movement during April amounted to 63,364,501 
bushels, compared with 78,108,287 bushels in 
March and 46,357,831 bushels in April, 1922. 
The greatest decreases were in receipts of corn 
and barley. [Export demand for corn was some- 
what less than in preceding months, but the 
amount of wheat wa abroad increased. Prices 


of all grains were higher in April than in the 
preceding month, although in the early weeks 
of April slight declines were evident. 


Cotton. 


Weather conditions during April were gener- 
ally unfavorable for cotton in all of the cotton- 
growing States. The early weeks of the 
month were accompanied by low temperatures, 
which delayed the progress of the young 
plants in the southernmost areas of the 
Atlanta and Dallas districts and killed some 

oung cotton in the sections farther north. 

he crop is from one to two weeks late, but 
plantings have been completed in almost all 
areas. In the Atlanta and Dallas districts 
the plants, although small, are growing nicel 
and cultivation is generally fair. The boll 
weevils have made their appearance in some 
sections where the crop is furthest advanced, 
but as the plants are small very little damage 
has been done. The weather, however, has 
been favorable for the growth of the weevils. 
Fertilizer is being used in greater quantities 
than last year in the cotton States of the 
Atlanta and Richmond districts and reports 
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indicate that wider use of fertilizer is being 
made in Arkansas. According to a survey 
made by the Department of iculture, the 
movement of negro farmers from the South to 
industrial centers of the country is greatest in 
the southeastern cotton States of Georgia, 
South Carolina, and Alabama. 

The movement of the old cotton crop to 
market, as indicated by sight receipts, de- 
creased during April as compared with the 
preceding month and reached the low point of 
the year, amounting to 305,000 bales, compared 
with 453,000 bales in March and 433,627 bales 
in April, 1922. Spinners’ takings also reached 
the low — of the year in April, but were 

eater than in the same month a year ago. 

tocks of cotton at mills, although less on 
April 30 than on March 31, were greater than 
on April 30 one year ago. Warehouse stocks 
were also less than on March 31 and consider- 
ably less than on April 30, 1922. Combined 
stocks at both mills and warehouses amounted 
to 3,855,000 bales on April 30, as compared 
with 4,675,000 on the same date one year ago. 
Total cotton exports amounted to only 260,000 
bales in April, as compared to 598,000 bales 
in 5 sm 1922. The price of upland spot cotton 
in New York has declined steadily, from 31.30 
cents in the middle of March to 25.60 cents on 
May 7. Since that time the market has shown 


an ang tendency and reached 28.65 cents 
on May 26. 


Tobacco. 


The season for the marketing of leaf tobacco 
practically drew to a close in April. Sales of 
all types of leaf tobacco by growers in Virginia 
were greater than in the preceding season, 
amounting to 161,245,000 pounds prior to 
May 1, compared with 95,218,000 pounds in 
1921-22. Prices received by growers for both 
dark and bright tobacco were higher than in 
the previous season. The greatest increase 
was in the average price per hundred pounds 
for bright tobacco, which was about 45 per 
cent higher than in the preceding season. 
The average price for dark tobacco was $18.81 

er hundred, compared with $18.66 in 1921-22. 
nereased production and higher prices during 
the season sag re the growers of Virginia 
approximately $42,000,000, compared with 
$19,000,u > in 1921-22. Producers’ sales in 
North Carolina totaled 276,813,000 pounds, at 
an min. ¢ price of $27.41 per hundred pounds, 
compared with 251,682,000 pounds at an 
average price of $25 per hundred in 1921-22. 
Final returns for the North Carolina growers 
50290—23——2 





were approximately $76,000,000, an increase 
of $13,000,000 over the preceding year. In 
the St. Louis district the growers are rapidly 
pepeeng their , ey for planting and plant 
eds are generally in good condition. In the 
Richmond district, although plants were 
injured somewhat by cold weather, trans- 
lanting has begun in the southern counties. 
n the tobacco sections of the Atlanta district 
the late cold weather damaged the early planted 
tobacco and considerable replanting was nec- 
essary. The demand for cigars in the Phila- 
delphia district was fairly good during April, 
but buying in the early weeks of May was 
reported not to be up to expectations. Many 
manufacturers are inclined to believe that 
retailers are stocked up and are deferring pur- 
chasing until their shelves become depleted. 
The demand for American cigarettes is good 
and production is estimated at above 85 per 
cent of capacity. Prices for cigars and ciga- 
rettes are generally firm and unchanged, and 
leaf tobacco prices are exceedingly steady. 
Stocks of cigars are reported to be moderate. 


Fruit. 


The cold weather which prevailed during 
the a ye part of April was unfavorable to 
the fruit crops of the country. Early peaches 
and other fruits were seriously damaged in 
the Atlanta, Richmond, and St. Louis districts 
by unseasonable weather in the early weeks of 
April, but fruit buds and blooms were delayed 
in the fruit sections farther north and very 
little damage was done. In the Atlanta dis- 
trict prospects for the 1923 citrus fruit season 
are reported to be good, although in a few 
sections the early bloom was light. Rain is 
needed in many sections, but the weather 
has not been as serious as it was last year. 
The condition of oranges on May 1 was esti- 
mated to be 90 per cent of normal, compared 
with a condition of 95 per cent a month ago 
and 86 per cent a year ago. Grapefruit was 
estimated at 88 per cent of normal, compared 
with 91 per cent a month ago and 81 per cent 
on May 1, 1922. The shortage of refrigerator 
cars that confronted Florida shippers durin, 

March has been relieved and the movement o 
oranges for the present season is 22,868 cars, 
an increase of 5,322 cars over the movement 
for the corresponding period last season. The 
movement of grapefruit also shows an 
increase of 1,812 cars over the precedin 

period. In the San Francisco district mil 

weather recently has brought forth an excellent 
bloom on dasidvows fruit trees and generally 
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favored a heavy setting of fruits. Commercial 
reports state that about 7 per cent of the 
navel orange crop of approximately 10,000,000 
boxes remained unshipped on May 1, but only 
a small proportion of the Valencia orange 
crop, now estimated at 10,278,000 boxes, 
had been marketed to that date. 


Live stock. 


The downward movement in the marketing 
of live stock, which had continued since Jan- 
uary, was checked in April, when receipts of all 
live stock at 57 markets exceeded those of the 
preceding month and were considerably greater 
than in April, 1922. The increases were due 
to sheep, cattle, and calves, as receipts of hogs, 
horses, and mules, although still heavy, were 
smaller than in the preceding month. In- 
creased receipts of cattle were due in part to 
the movement from the ranges of the South 
and far Southwest to the long-grass ranges and 
pasture lands farther need Cold weather 
which prevailed in March retarded the fatten- 
ing of cattle in the Dallas district and thus de- 
layed the spring movement until April. Ship- 
ments from 52 markets continued to decline in 
April and reached the lowest point since July, 
1922. Detail figures showing the movement of 
live stock for April, 1923, ‘March, 1923, and 
April, 1922, are given in the table on page 725. 
Prices for hogs and lambs, reflecting the heavy 
marketing during the winter and _ spring 
months, declined in April, but prices of cattle 
increased. All changes, however, were rela- 
tively small. 

Pastures and ranges, aided by seasonal rains 
and moderate temperatures, continued to 
develop du April and are in good condi- 
tion in all Federal reserve districts. The 
cloudy and cold weather during the latter part 
of the month was unfavorable for some stock, 
sontee BA shorn sheep and lambs, in the 

reat Plains and mountain sections of the 
Kansas City district, but no serious losses were 
reported. In all districts the ranges are pro- 
viding sufficient — for the herds and feed- 
ing is gradually being discontinued. 

MINING. 

Coal. 
Production of bituminous and anthracite 
coal decreased somewhat in April, but the 
curtailment was less than is usual at this 
season of the year. Prices, which have been 
declining since last ery continued down- 
ward pease ng April, but showed some ten- 
ency to stiffen in the second week of May. 








Production of bituminous coal during April 
totaled 42,564,000 tons, which was 9 per cent 
less than in March but higher than in any pre- 
vious April. The unusually heavy spring out- 
put of bituminous mines seems to indicate that 
consumers are at length making an attempt 
to restore their reserve stocks which have been 
in a depleted condition for almost a year. In 
fact, several of the larger railroad systems 
have recently announced that they intend to 
increase their coal reserves. Export demand 


continues small and there has not yet been 
much movement of coal to the Great Lakes. 
Anthracite output during April ated 


8,063,000 tons, which was 14 per cent less than 
in March. Operations, however, are still on a 
large scale and demand for domestic sizes is 
very strong. There has not been any confer- 
ence as yet between operators and miners in 
regard to a renewal or revision of the present 
wage agreement, which will expire on Au- 
gust 31. 

Coke production in April reached the highest 
daily average on record, due to the insistent 
demand from the iron and steel industry. 
Beehive ovens produced 1,776,000 tons and 
by-product ovens manufactured 3,206,000 tons. 
Prices of Connellsville coke have continued to 
recede, and both furnace and foundry grades 
averaged on May 17 over $2 per ton less than 
on March 22. 


Petroleum. 


Petroleum production, as indicated by move- 
ment into sight, continued at a high rate dur- 
ing April and early May, despite the lag in con- 
sumption, the rapidly growing stocks of both 
crude and refined products, and the falling 

rices. Output of crude petroleum again 

roke all previous records and stocks on hand 
also mounted to a new high point. Produc- 
tion of gasoline and lubricating oil during 
March, the latest month for which figures are 
available, also exceeded that of all previous 
months. Stocks of gasoline at the end of 
March were unprecedentedly large and unofficial 
reports indicate a further increase during 
April. As a result of these factors prices began 
to decline late in March, and new reductions in 
crude oil or gasoline prices were announced 


nearly every week during April and May. 


ae on crude oil, however, are still 
above those prevailing last fall, before the 


many advances that were made during the 


winter. Tank-wagon prices of gasoline, which 
went up only slightly early in the year, have 
likewise been reduced in many sections, as bad 
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weather has kept consumption down to a point 
lower than was anticipated. 

py Seber crude-oil output in four States 
of the Kansas City reserve district was greater 
in April than in March and stocks continued 
to increase. Daily average production also 
increased in Texas but fell off in Louisiana. 
There was a slackening in drilling operations 
in aye of all fields of the Dallas district 
during April. Despite increased shipments of 
crude petroleum from California during April, 
stored stocks in that State reached a record 
level on May 1 because of the large output. 
Although voluntary curtailment was at- 
tempted by many southern California pro- 
ducers, total production in April exceeded that 
of all previous months. Some reduction in 
output, however, was effected during the first 
part of May. 


Metals. 


Prices of all nonferrous metals showed a 
decided downward trend in both April and 
May. This decline in prices was accompanied 
by some reduction in mine output during April. 

e chart below shows a comparison of monthly 
changes in prices and production of zinc since 
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Zinc prices and production, by months. Relatives with 1919 monthly 
average as 100. 


1923 


January, 1920. This chart indicates that 
there has been a close correspondence between 
prices and mine operations throughout the 
past three years and suggests that domestic 
producers have adjusted the supply very 
closely to meet the demand. 

The price of zinc at St. Louis decreased from 
7.35 cents per pound on April 16 to 6.5 cents 
a pound on May 16. This decline in prices 
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was accompanied by a 4 on cent decrease in 
production during April.  peeee however, 
continued to be in excess of production and 
stocks were reduced to a new low level of 8,976 
tons. Lead prices declined about 1 cent be- 
tween April 16 and May 16, while mine output 
in April was 8 per cent less than in March. 
— of both lead and zinc ores from the 
Joplin district were considerably smaller in 
April than in March. 

The price of refined electrolytic copper 
delivered at New York continued in May the 
decline which started in the latter part of 
March, and the quotation on May 16 ranged 
from 15.125 cents to 15.5 cents, as compared 
with 17.375 cents on March 22 and 16.875 cents 
on April 16. April production of copper 
totaled 118,424,000 pounds, which was 3 per 
cent less than in March, but 54 per cent more 
than a year ago. Both domestic and forei 
demand for copper has been very dull, and the 
largest manufacturer of brass has recently 
announced a general reduction in the prices of 
his principal products. 


MANUFACTURING. 
Food products. 


The flour-milling industry during April was 
characterized by reduced activity as compared 
with the preceding month, when the peak of 
the year was reached. Although the usual 
seasonal quietness accounts in a e measure 
for the reduced production of wheat flour 
during April as compared with March, the total 
| nog exceeded that of April, 1922. 

ing the month under review the total wheat- 
flour production amounted to 8,969,000 barrels, 
compared with 10,607,000 barrels in March 
and 7,823,000 barrels in April, 1922. Mill 
operations likewise decreased in April and 
varied from 41.8 per cent of capacity in the 
Chicago district to 54.2 per cent in the Kansas 
City district, pear it with 43.3 per cent and 
59.1 per cent in the respective districts during 
March. The domestic flour trade, following 
milling activity, was less active than in the 
preceding month. Sales of flour in barrels at 
13 mills reporting to the Chicago Federal 
Reserve Bank were 21.3 per cent less than in 
March. Prices, on the other hand, increased 
during April, following the increase in wheat 
prices. ) 

Although meat packing during April, as 
indicated by animals slaughtered under Federal 
inspection, failed to reach the volume of the 
preceding month, the total number of all 
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animals slaughtered was greater than in any 
April since 1913. The decrease as compared 
with March was due to hogs and sheep, as 
the number of cattle and calves slaughtered 
increased. The number of cattle slaughtered 
in April was the largest April figure since 1918, 
with the exception of April, 1918, and the num- 
ber of hogs was larger than in any April since 
1919. The number of animals slaughtered in 
April, 1923, March, 1923, and April, 1922, are 
given in the table on page 725. Sales by 55 
meat-packing companies in the United States 
reporting directly to the Chicago Federal Re- 
serve Bank showed a seasonal decline of 3.6 per 
cent over March, but were 17.8 per cent greater 
than in April, 1922. Export demand was some- 
what less than in March, but shipments con- 
tinued heavy and consigned stocks abroad were 
reported slightly heavier on May 1 than on 
April 1. 


Textiles. 


Inactivity prevailed in the buying of most 
textile products during April and May, al- 
though production continued at a high rate 
throughout the former month in order to fill 
the large volume of orders previously booked. 
Relatively few new orders were received, 
however, and some curtailment in factory 
operations was reported in May. Prices also 
have fallen slightly. This recession in business 
has. been attributed to a number of causes, 
such as the unseasonable spring, the resistance 
on the part of buyers to advancing prices, the 
desire to avoid accumulation of stocks, and, 
in the case of cotton, to weakness in the raw 
material market growing out of reduced foreign 
demand. . 

Cotton consumption by mills fell off 7 per 
cent in April from the high record reached in 
March. This decline was partly seasonal, and 
the total number of spindles active increased 
further during April to a new maximum figure. 
In May, however, productive activity lessened 
as a number of New England mills reduced 
operations to a four-day week basis. This 
curtailment was the outgrowth of the declining 
demand, which has been evident for some 
weeks and which in turn has been attributed 
to the recent drop in raw-cotton quotations 
and to the uncertainty regarding hay at 
which the new crop may be bought. The 
demand for yarns was reported by the Federal 
Reserve Bank of Philadelphia to be particu- 
larly small in May, and prices declined about 
15 per cent below the peak quotations of 
March. In the Richmond district. although 





the demand has fallen off, operations have con- 
tinued at full time. Mills producing both 
cotton yarns and cotton goods in the Atlanta 
district reported declines during April in pro- 
duction, shipments, and orders as compared 
with March, but substantial increases were 
noted over the figures for April, 1922. Prices 
of practically all grades of cloths have been 
reduced since April. 

Little new business has been booked by the 
manufacturers of woolen and worsted products 
since April, and in some cases cancellations 
have been reported. This check in demand is 
generally attributed to the unseasonable 
weather during the spring, which cut down the 
sale of spring suits below anticipations. Pro- 
duction continued at a high rate, and during 
a statistics showed a greater percentage 
of active spindle hours than in March for all 
machinery except the looms. Worsted spin- 
dles were particularly active. Wool consump- 
tion by mills was less in April than in March, 
which may be largely accounted for by the 
shortness of the later month. The price trend 
of both goods and yarns is upward. Eastern 
raw sroel mianeote have been dull recently, but 
purchasing of the new clip in the West was 
active. A number of large clips have been 
contracted for at around 50 cents or more per 
tases for the better grades, which is much 

igher than the prices paid last season. 

nding of the spring season and advancing 
prices brought about some check in sales by 
silk-goods manufacturers during April and 
May. Demand, however, continued to be well 
above that for last year, according to reports 
from the Philadelphia Federal reserve district. 
Statistics showed no evidence of declining pro- 
duction during April, as deliveries to mills in 
that month broke all previous records. Fur- 
thermore, looms in the Paterson and North 
Hudson sections were more active than they 
have been at any time since the spring of 1921. 
A slight decline, however, in the percentage of 
activity at Paterson occurred during May. 
Owing to high prices the markets for both 
thrown and raw silk were dull during May. As 
a result, the Japanese raw-silk market became 
weak and prices fell off some after the Ist of 
Moy, both at Yokohama and at New York. 

ate sales of spring clothing were generally 
below anticipations because of bad weather, 
and a number of manufacturers were unable 
to entirely dispose of their extra stocks. 
Orders booked for fall, however, have been 
fairly large, in fact well above those received 
in 1922, according to reports from the Chicago 
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and St. Louis reserve districts. 
trade in the Chicago district reported slight 


Tailors to the 


seasonal decreases in business during April, 
but orders, production, and shipments con- 
tinued to be approximately 50 per cent above 
the corresponding figures for 1922. Wholesale 
clothing sales in the New York district during 
April were about 20 per cent less than in 

arch and practically the same as during April, 
1922. 

Knit-underwear production during April was 
less than in March, according to comparable 
reports from mills, and new orders received, 
shipments, and unfilled orders also fell off. 
These are largely seasonal tendencies. The out- 
put of winter garments was greater than that 
of summer underwear during April, whereas 
the reverse was true in March. Reports from 
the Philadelphia Federal reserve district indi- 
cate that the recent drop in cotton-yarn prices 
unsettled the underwear market in May, and 
buying was checked. Statistics from mills in 
that district show the usual seasonal tenden- 
cies in — as compared with March, but as 
compared with last April production was less, 
whereas shipments and orders were much 
greater. 

Hosiery output and shipments were less in 
April than during March, but greater than 
during April, 1922, according to es col- 
lected by the Federal Reserve Banks of 
Philadelphia and Atlanta. Unfilled orders 
showed an increase during the month. Full- 
fashioned hosiery mills were running at capacity 
during May, but most of the orders were for 
shipment before June 30. Producers of seam- 
less hosiery in the Philadelphia district were 
operating at only about 65 per cent of capacity. 
Mills in the Atlanta district reported that the 
demand for cotton hosiery was not as strong as 
earlier in the year. 


Iron and steel. 


Iron furnaces and steel mills both estab- 
lished new records for average daily production 
during April, and reports indicate that this 
high rate of activity has been continued durin. 
May. April production of pig iron amounte 
to 3,548,000 tons, which was 0.7 per cent 
more than in March, while the steel-ingot 
output of 3,321,000 tons was slightly lower 
than in March, owing entirely to the fact that 
there was one less day in the month. Buying 
continued to be rather quiet in May, as com- 
pared to the first quarter of the year, but the 
accumulation of orders is so large that there 
has been no attempt to curtail plant operations. 











The average price of 14 iron and steel products, 
which showed an increase in each of the first 
18 wéeks of 1923, was unchanged in the week 
ending May 10 and registered a decrease in 
each of the three followingweeks. Thisrecession 
in average prices was due almost entirely to a 
decline in quotations for pig iron, as prices 
for finished steel have shown little change. 
Unfilled orders of the United States Steel 
Corporation, which declined 115,000 tons — 
April, totaled 7,289,000 tons on April 30, whic 
was 43 per cent more than a year ago. 
Demand for structural steel from building 
contractors and for sheets and plates from 
automobile and railroad equipment factories 
have slackened pare whi but railroads 
have recently placed orders for over 300,000 
tons of steel rails for fall delivery. Accumu- 
lated orders for wire products, pipe, sheets, 
and tin plate are large and many mills con- 
tinue to refuse orders for these products. 


Automobiles. 


Production of passenger cars and trucks 
reached new high ene in April, both exceed- 
ing their March records by about 8 per cent. 
The ratio chart which follows illustrates the 
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remarkable increase in output of both passen- 
ger automobiles and trucks during 1922 and 
1923. The comparative level of the curves on 
this type of graph is not significant, but it 
gives an accurate comparison of mp 

t will be 





























changes from month to month. 
noted that the monthly changes in volume of 





672 


FEDERAL RESERVE BULLETIN. 


Jung, 1923. 








production of passenger cars and trucks have 
agreed very closely throughout the past 16 
months, and that consequently there has been 
little change in the ratio of trucks to total out- 
put of automobile factories. 

— shipments of automobiles were slightly 
smaller than in March, but were far in excess 
of any other month on record. The number 
of driveaways from factories has been particu- 
larly large throughout the first four months of 
1923. Reports from 230 retail dealers in the 
St. Louis district show that April sales were 8 

er cent less than in March, but 20 per cent 
arger than a year ago. Manufacturers in the 
Chicago district report that the demand for 
closed cars is very strong and that there is a 
considerable volume of unfilled orders. In 
the Cleveland district orders for trucks are par- 
ticularly numerous. This is ascribed princi- 
pally to the shortage of unskilled labor and 
the tendency to substitute machinery for 
man power. 

Tire production during the first quarter of 
1923 was higher than in the corresponding 

eriod of any previous year. Factory output 
ies been considerably in excess of shipments, 
with a consequent accumulation of stocks. 
The price of crude rubber showed a further 
decline during May and is now about 10 cents 
per pound below the prices of January. 


Leather and shoes. 


Dullness generally parent in the hide, 
leather, and shoe markets during April and 
May, with some activity in the demand for 
novelties for immediate delivery. Prices re- 
mained practically unchanged, except on cattle 
hides, which declined some in May. Calfskins, 
on the other hand, advanced slightly. Tan- 
ners are not buying hides and skins as actively 
as in previous months. Sole-leather produc- 
tion was less in April than in March, but above 
that of all other months since December, 1921. 
Decreased sales of leather were noted in the 
Philadelphia reserve district during April and 
May. The demand for bright éolors in kid and 
calf was the feature of the upper leather 
business. 

Output of shoes during April fell off about 
10 per cent for the country as a whole, but 
var.ed among the chief districts from a decline 
of 17 per cent in the Boston district to an in- 
crease of nearly 2 per cent in the St. Louis 
district. This decline is largely seasonal and 
production is universally at a higher rate than 
that prevailing a year ago. Shipments were 
likewise less during April than during March 
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in the Boston, Philadelphia, and Chicago dis- 
tricts, but orders booked and unfilled orders on 
hand at the end of the month showed increases. 
Reports from the Philadelphia district indicate 
that the greatest demand during April and 
May was for women’s novelty shoes in bright 
colors, mostly for delivery before June. Whole- 
sale and retail trade in April was generally less 
than — March and in most districts fell 
below April, 1922. This may be attributed to 
the fact that the spring buying season ended 
in March this year, whereas last year it ex- 
tended into April because of the later Easter. 


Paper. 


Newsprint production and shipments fell off 
rather substantially during April as compared 
with March, but were above corresponding data 
for April, 1922, which was a rather poor month. 
Shipments exceeded production, and stocks on 
hand April 30 were the lowest for that date on 
record. Production of other grades of paper 
during March, the latest month for which fig. 
ures are available, was well maintained, and 
shipments were particularly large, exceeding 
all previous records for many grades. Produc- 
tion and consumption of wood pulp was at a 
high rate during April, and stocks increased 
in accordance with usual seasonal tendencies, 
but they are still rather small. The demand 
for all grades of paper, according to the 
eserve Bank, remained 
good in May, although many manufacturers re- 
ported some declines in orders, particularly for 
ig. g papers and tag stocks. Mills mak- 
ing book and fine grades of paper also reported 
a recent reduction in dinoaad, but were still 
well supplied with orders previously received. 
Prices on some of the finer grades of paper have 
recently been advanced. 


Lumber. 


Declining demand was evident throughout 
the manufacturing branch of the lumber indus- 
try during April and May. Shipments fell off 
some, but were fairly well maintained because 
of orders previously received. Although a few 
associations reported increases in production 
during April, the total volume of lumber cut 
throughout the country in that month, as re- 
ported by the National Lumber Manufacturers 
Association, equaled only 1,271,056,000 feet, as 
omperer with 1,355,082,000 feet during March. 
April shipments by the same mills totaled 
1,273,815,000 feet. 
toward the latter part of April the eut began 
to exceed shipments and continued larger dur- 


Weekl reperse show that 
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ing the early weeks of May. Consequently, 
manufacturers’ stocks, which had become 
small, are now being replenished. 

Dealers in lumber reported a more active 
demand than did the manufacturers, although 
they also have noticed some check in the re- 
ceipt of orders. Retailers have been making 
deliveries in large volume to industrial users 
as well as to builders and have worked down 
some of the large stocks which they held earlier 
in the spring. They are, however, buying con- 
servatively on their own account. The recent 

rice advance has been checked, and since the 
atter part of April a number of recessions have 
occurred in both hardwoods and softwoods. 

Substantial reductions in the amount of 
lumber cut during April were reported by mills 
of the two largest associations, the Southern 
Pine Association, producing yellow pine, and 
the West Coast Lumberman’s Association, pro- 
ducing Douglas fir. This decrease is attributed 
to duals demand rather than to the shorter 
month, as production during April is ordinarily 

eater than during March. Figures from the 

estern Pine Association, on the other hand, 
indicated a rather substantial increase in pro- 
duction during April, but orders and shipments 
fell off, and the former were smaller than dur- 
ing last April. Manufacturers in the Minne- 
apolis Federal reserve district doubled produc- 
tion in April as compared with March, whereas 
shipments and orders decreased. Retailers in 
that district increased both their sales and 
their stocks on hand during April. Demand 
for lumber in the San Francisco district was 
unusually active during April, and production 
by some associations was the greatest reported 
during the past three years. 


BUILDING. 


Construction operations were maintained at 
a high level during April and May in most 
sections of the United States, and there was 
some further advance in prices of building 
materials. According to the index of the 
Bureau of Labor Statistics, prices of building 
materials in April averaged 3 per cent higher 
than in March and 31 per cent higher than in 
April, 1922. The rapid advance in cost of 
materials and labor during the past few 
months has resulted in the postponement of a 
considerable volume of building in New York 
City, and the American Construction Council, 
representing all branches of the building in- 
dustry, has advocated the delaying of all pos- 
sible projects until the fall months and or- 
ganized publicity concerning increase in costs. 





Contracts awarded in 10 Federal reserve 
districts 6 ay, from statistics gathered by 
the F. W. Dodge Co.) aggregated $397,192,000 
during April, an increase of 8 per cent as com- 
pared with March. Slight decreases in awards 
were reported by the New York, Philadelphia, 
Cleveland, and Atlanta districts, while all 
other reporting districts showed increases. 
The largest gain occurred in the St. Louis dis- 
trict and amounted to 41 per cent. April 
contracts awarded were 5 per cent greater than 
a year ago in the seven districts which reported 
in both periods. Contracts for residential 
buildings during April reached a slightly 
smaller value than in March, although gains 
occurred in 7 of the 10 reporting districts. 
The largest curtailment took place in the 
New York district, but awards for residences 
there reached a higher value than in April, 1922. 

The number and value of building permits 
in April were somewhat less than in March, 
due to a pronounced reduction in New York 
City projects. This reduction was due partly 
to the fact that the March figures were un- 
usually high, since many wished to anticipate 
a repeal of the State tax exemption laws, and 
partly to the postponement of new projects 
on account of high costs. 


TRANSPORTATION. 


Efforts of the railroads to relieve traffic con- 
gestion by buying new equipment, reducing 
the amount of rolling stock awaiting repairs 
and increasing car and train loadings prov 
very effective during April and May. The 
number of cars loaded has been increasing 
week by week, while the reported car shortage 
was reduced by one-half during April. Car 
loadings in the month of April totaled 3,924,000, 
which was 5 per cent less than in March but 
26 per cent more than a year ago. The de- 
crease in total number of loadings was entirely 
due to the fact that there were two less working 
days in the month, for the average load per 
working day increased about 3 per cent. 
Loadings of ore, forest products, and miscel- 
laneous freight have been maintained at an 
exceptionally high level, the ore loadings 
being twice as large as a year ago. 

Freight-car shortage in the week ending May 
8 averaged only 28,316 cars, as compared 
with 58,237 cars in the week ending April 7. 
The shortage of box cars was reduced 66 per 
cent in this period of four weeks, while the 
shortage of coal cars was reduced 32 per cent. 
A total of about 11,000 new freight cars and 
300 new locomotives were put in service by 
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the railroads during April. Unfilled orders of 
locomotive works totaled 2,204 locomotives on 
April 30, which was slightly less than at the 
beginning of the month, but was over three 
times as many as on April 30, 1922. 

TRADE. 
Wholesale trade. 


Owing to seasonal influences, wholesale 
distribution during April failed to continue in 
the record volume that was maintained in 
March. Total sales, however, were in greater 
volume than in April, 1922, and the total volume 
of trade from January to May was greater than in 
the gray gooey period one year ago. Total 
sales in all lines were 8 per cent less in April 
than in the preceding month, but were 20 
per cent greater than in April, 1922. All re- 
porting lines except hardware decreased in 
April as compared with March, and all lines 
showed increases over April, 1922, with the 
exception of shoes, which decreased 5 per cent. 
Sales of dry goods and shoes showed the 
greatest declines as compared with the pre- 
ceding month. With the exception of the 
Kansas City district all Federal reserve dis- 
tricts from which reports were received in- 
dicated declines in dry goods sales, ranging 
frqgm 13 per cent in the San Francisco district 
to 46 per cent in the Atlanta district. Declines 
in shoes were noted in all reporting districts, 
except in the San Francisco district, and 
ranged from 3 per cent in the Minneapolis dis- 
trict to 36 per cent in the Chicago district. 
The downward movement in the raw-cotton 
market and the unseasonable weather were 
largely responsible for the dullness in the dry 
goods market. Compared with April, 1922, the 
greatest increases were in the sales of groceries 
and hardware. The table on pages 730-731 
shows in detail the trend of wholesale trade in the 
United States and changes in wholesale trade 
by Federal reserve districts. 


Retail trade. 


Although the volume of retail trade during 
April was smaller than the peak for the year, 
reached in March, activity was well maintained 
and sales exceeded those in April, 1922. 
Easter purchases were made largely in March 
this year and accounted for the enormous 
volume of sales in that month; but despite the 
fact that Easter trading took place in April 
last year, the April, 1923, sales exceeded those 
in the same month a year ago. Department- 
store sales throughout all sections of the 
United States were 3 per cent greater than in 
April, 1922, but were 5 per cent less than in 








the previous month. With the exception of 
the Philadelphia and Richmond districts, 
increases over April, 1922, were noted in all 
Federal reserve districts from which reports 
were obtained. Compared with the preced- 
ing month, sales decreased in all districts 
except in the Boston and Minneapolis districts, 
where slight increases were indicated. Mail- 
order houses and chain stores, with the excep- 
tion of music chains, showed considerable 
decreases in sales in April as compared with 
March. Sales by music chains increased 3 per 
cent. The greatest chain store decreases were 
13 per cent for groceries and 16 per cent for 
shoes. As compared with April, 1922, sales of 
mail-order and all chainstores exceptshoe chains, 
where a decrease of 22 per cent was noted, 
increased and ranged from 0.2 per cent for cigar 
chains to 32 per cent for mail-order houses. 

Stocks of department stores continued to 
increase during April, and were 3 per cent 
greater than in March and were also greater 
than in any month since November, 1922. 
Compared with April, 1922, stocks were 9 
per cent greater. The table on pages 730-732 
shows in detail figures for retail trade by 
Federal reserve districts. 


PRICES. 


The April index numbers of the Federal 
Reserve Board and the Bureau of Labor 
Statistics showed no change in the general 
level of wholesale prices in this country. 
Broadly speaking, raw materials declined in 
price during April, while producers’ and 
consumers’ goods advanced. 

Grain ome moved upward again after 
last month’s decline, but there were down- 
ward movements in live stock, in ey 
and eggs, and particularly in/cotton, whic 


declined 6 per cent in price. Only slight 
declines in coal prices occurred during April, 
but coke decreased as much as $1 per ton. 
Prices of pig iron and steel and of most other 
metals and metal products, increased sub- 


stantially. Among textiles, cotton yarns and 
some grades of cotton goods decreased. There 
was not much change in wool products. Raw 
silk and silk yarn, however, experienced drastic 
increases in price. 

The rise in costs of imported goods was 
not so rapid in April as in the previous two 
months, the board’s index for that group of 
commodities showing an increase of 2 points, 
as compared with 7 and 8 point advances 
during February and March, respectively. 
Prices of goods exported, after an uninter- 
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rupted rise from a level of 157 last September 
to 193 in March, fell to 186 in April. 

Among the groups of the Bureau of Labor 
Statistics index, farm products, fuel and light- 
ing, and miscellaneous items decreased in 
April; foods, cloths and clothing, metals and 
metal products, building materials, and house- 
furnishings increased. Detailed figures for 
these groups will be found on page 711. 


COMMERCIAL FAILURES. 


Commercial failures during April were fewer 
in number but greater in liabilities than 
during March. The growth in liabilities was 
due to relatively great increases in the New 
York, Chicago, St. Louis, and Dallas Federal 
reserve districts, as there were rather sub- 
stantial decreases in most of the other districts. 
One failure involving $7,000,000 was responsible 
for the large total in the Dallas district. As 
compared with April, 1922, material declines 
were noted both in number and in liabilities. 
Only in the Philadelphia, Cleveland, Dallas, and 
San Francisco districts were the liabilities in- 
volved during April greater than those for the 
preceding April, and only in the Kansas City 
district were a larger number of failures 
recorded in April, 1923. The number of 
failures during the first three weeks of May 
totaled 1,082, as compared with 1,096 during 
a similar period in April and 1,358 for the 
first three weeks of May, 1922. 


CoMMERCIAL FarturEs DurinG APRIL. 
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Failures among manufacturing firms during 
April increased considerably in liabilities, 
which were greater than during any month 
since December, 1921. Trading failures, on 
the other hand, continued to decline and were 
at practically the same low level reached 
last October. The number of failures involv- 
ing over $100,000 was rather large in the case 








of manufacturing firms. Failures among 
agents, brokers, and the like were particularly 
few in number and small in liabilities as 
compared with those of previous years. 


EMPLOYMENT. 


Employment at industrial establishments, 
mines, and farms increased during April, while 
wage increases were more numerous than in 
any other month during the present period of 
business expansion. e continued increase 
in number of -workers since last fall, when it 
was announced that there was very little unem- 
gag my indicates that the supply of labor 

as been more elastic than was generally an- 
ticipated. The additional workers secured by 
factories during the past six months have been 
obtained by new immigration from both 
Europe and Mexico, by a substantial migration 
of southern negroes to northern industrial 
centers, and by some recruiting of women who 
were not generally counted as unemployed. 
The numerous wage increases during April and 
May indicate that most of this slack has now 
been absorbed and that industrial concerns 
consider it necessary to bid against each other 
to obtain workers. 

Reports to the Bureau of Labor Statistics 
from 5,651 industrial establishments for April 
showed increases over March of 0.5 per cent in 
number of employees, 1.4 per cent in total pay 
rolls, and 0.9 per cent in average weekly earn- 
ings. Twenty-four out of 43 reporting indus- 
tries had fewer employees in April than in 
March, but these losses were more than offset 
by substantial gains at brickyards, carriage 
factories, petroleum refineries, sawmills, and 
automobile plants. Increases in wage rates 
were announced by over 800 establishments, 
being most numerous in the case of foundries 
and machine shops, cotton mills, brickyards, 
furniture factories, sawmills, iron and steel 
mills, and paper mills. 

Information received from State depart- 
ments of labor and Federal reserve banks indi- 
cate some decrease in factory employment in 
New England and New York as compared 
with increases in other sections of the United 
States. The Massachusetts Department of 
Labor and Industry reports that employment 
fell off 1.3 per cent during April, due argely to 
a reduction of forces at shoe factories. e 


paces. Federal Reserve Bank also reports 


curtailment of employment at shoe factories 
and tanneries, but states that this was offset by 
increased forces at factories manufacturing au- 
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tomobiles, chemicals, electrical goods, and steel. 
In the Philadelphia district total employment 
and wages increased, and manufacturers of 
electrical machinery and canned goods in- 
creased the number of their employees by 
almost 10 per cent. 


FOREIGN TRADE. 


The growth of imports to the United States, 
which has been evident for a good many months 
past, was accelerated in March to such an 
extent that imports exceeded exports by the 
unprecedented sum of nearly $60,000,000. This 
is the largest import balance ever recorded for 
American foreign trade in any one month, and 
it is the first time since August, 1914, that even a 
small excess of imports has been reported. 
The monthly statement of the Department of 
Commerce places the value of imports during 
March at $398,078,000, as against exports 
amounting to $341,162,000. In February our 
current export balance had almost disappeared, 
since imports of merchandise were only $3,795,- 
000 less than exports for the same month, and 
that sum was more than offset by net imports of 
gold. But an increase of nearly $100,000,000 
in imports, such as occurred in March, is never- 
theless an extraordinary development. It is 
largely to be accounted for by increased de- 
mands of American manufacturers for foreign 


raw materials and semifinished goods required 


by the recent volume of domestic production. 

Preliminary April figures for both exports 
and imports are now also available and show 
the continuance of a large current import 
balance. Imports of merchandise during April 
are valued at $367,000,000 and exports at 
$326,000,000, an excess of imports for the 
month of $41,000,000. A further discussion of 
recent foreign trade movements will be found 
on page 691. 


GOLD AND SILVER MOVEMENTS. 


Net gold imports during the month of April 
totaled $8,533,000, compared with $5,559,000 
for March and a monthly average of $17,085,000 
for the 10-month period ending April. Gross 
imports for the month totaled $9,188,000, of 
which about 60 per cent came from Great 
Britain and over 10 per cent from Canada. 
Gold imports from continental Europe, which 
constituted a considerable share of the total 
imports for previous months, were relatively 
cp wr rb a total of $250,000 from the 
Netherlands being the largest shown for any of 
the countries concerned. Gold exports for the 
month declined to $655,000, most of which was 
consigned to Mexico. 





Gold imports and exports in April and for 
the 10 months ending in April are shown be- 
low, by principal countries: 

{In thousands of dollars.] 


Gold imports. | 





| 
| Gold exports. 





10 months 
ending 


April, 
1933. — 


36 | 20,825 || Netherlands..... 2, 660 
Netherlands..... 250 15,894 || Canada 22,010 
United Kingdom) 5,555 | 113, 467 || Mexi 4, 094 
Canada 988 30, 656 || } 13, 412 
Chin 280 6, 176 | China and Hong-| 3, 256 


|| kong. | 
2,079 | 31,482 || All = 
9,188 | 218,500 | 


| Country. 10 months 
i ,| ending 
| 4 ril, 








2,217 
47, 649 


Silver imports during April totaled $4,262,- 
000, compared with a monthly average of 
$5,883,000 for the 10 months ending April. 
As in previous months, about 90 per cent of 
the total amount of silver imported came from 
Mexico, Peru, and Canada. Silver exports for 
the month, $4,336,000, were slightly in excess 
of imports for the month. Of the monthly 
total about two-thirds was consigned to China 
and Hongkong and nearly one-fourth to Ar- 
menia =< Kurdistan. 


FOREIGN EXCHANGE. 


German exchange, after its break on April 18 
from the pegged rate of 44 to 48 cents per 
10,000 marks, remained at about 32 cents until 
the beginning of May. During the present 
month it has ‘aadlined, continuously from 33 
cents per 10,000 marks on May 1 to 14 cents per 
10,000 marks on May 31, which establishes a new 
lowrecord, comparable with 21 cents per 10,000 
marks, the lowest rate reported before the Gov- 
ernment began to support the exchange. 

Sterling exchange moved but little durin 
May and stood on May 31 at $4.62, compare 
with $4.64 on May 1. The French franc de- 
clined from 6.74 cents on May 1 to 6.55 cents 
on May 31, and the Belgian franc and Italian 
lira also show recessions. 

Among the smaller European countries the 
tendency toward stabilization, which was ob- 
served in April, became more pronounced dur- 
ing a esides the Austrian crown, the 
Czecho-Slovak crown, and the Finnish mark, 
which have for some time been stabilized at 
0.0014 cent, 2.98 cents, and 2.78 cents, respec- 
tively, the Hungarian crown has maintained a 
level during May of about 0.019 cent. The 
Polish mark during the latter half of April 
fluctuated between 0.0020 and 0.0022 cent per 
mark, and during May between 0.0019 and 
0.0021 cent. The Rumanian leu advanced 
from 0.4806 cent at the beginning of the month 
to 0.5106 cent on May 31. 

















JuNB, 1923. 





FEDERAL RESERVE BULLETIN. 








RULINGS OF THE FEDERAL RESERVE BOARD. 


Reserves against so-called “special savings deposits.” 


For some time the board has had under |. 


consideration the question whether so-called 
“special savings deposits” of certain State 
member banks in California can properly be 
classified as ‘savings accounts” in computing 
the reserves which such member banks are 
required to maintain under the terms of section 
19 of the Federal reserve act. 

Under the California law, as it has been 
construed by the State authorities, these 
accounts are required to be segregated in 
separate savings departments the assets of 
which constitute trust funds for the protection 
of savings depositors; they can be invested 
only in a restricted class of securities and 
loaned only in a restricted manner; and the 
are subject to many other special safeguar 
not applicable to ordinary commercial deposits. 
They are represented by pass books and the 
banks reserve the right to require the presenta- 
tion of the pass books at each withdrawal, 
but in practice they are subject to withdrawal 
by check without the presentation of the pass 
books and an unlimited number of checks 
can be drawn against them and collected 


through the gears houses. Under the pro- 
Oo 


visions of the California law and under the 
specific rules printed in the pass books the 
banks reserve the right to require 30 days’ 
notice before the withdrawal of such accounts, 
but in practice they do not exercise this right. 

In prescribing the amount of reserves to be 
maintained by member banks, section 19 of 
the Federal reserve act makes a distinction 
between ‘‘time deposits” and “demand de- 
posits,’’ and requires smaller reserves to be 
maintained against the former than against 
the latter. The first paragraph of that section 
defines ‘“‘demand deposits” and “time de- 
posits’’ as follows: 


Demand deposits within the meaning of this act shall 
comprise all deposits payable within thirty days, and 
time deposits shall comprise all deposits payable after 

irty days, all savings accounts and certificates of deposit 
which are subject to not less than thirty days’ notice 
before payment, and all postal savings deposits. 


It will be noted that the term “time de- 
posits” comprises: (1) All deposits payable 
after 30 days; (2) savings accounts which are 
subject to not less than 30 days’ notice before 
payment; (3) certificates of deposit which are 





subject to not less than 30 days’ notice before 
payment; and (4) postal savings deposits. 

he deposits under consideration are not 
‘‘payable after 30 days,” because they are not 
payable on a definite date nor a specified 
number of days after date, nor only after 30 
days’ notice which is actually required. The 
mere fact that they are subject to not less 
than 30 days’ notice before payment is not 
sufficient to make them deposits ‘payable 
after 30 days,”’ because the act clearly makes 
a distinction between deposits payable after 
30 days and those which are merely subject 
to 30 days’ notice before payment. Deposits 
which are merely subject to 30 days’ notice 
before payment are classified as “time de- 
posits” only if they also fall within one of 
the special classes known as “savings accounts”’ 
or ‘‘certificates of deposit.” It is obvious that 
these accounts are neither certificates of deposit 
nor postal savings deposits. If they are to 
be classified as time deposits, therefore, they 
must be brought within the term “savings 
accounts.”’ 

The board’s Regulation D has defined “sav- 
ings accounts” as follows: 

The term “‘savings accounts” shall be held to include 
those accounts of the bank in respect to which, by its 
printed regulations, accepted by the depesitor at the time 
the account is opened— 

(a) The pass book, certificate, or other similar form of 
receipt must be presented to the bank whenever a deposit 
or withdrawal is made, and 

(b) The depositor may at any time be required by the 
bank to give notice of an intended withdrawal not less 
than 30 days before a withdrawal is made. 

The deposits in question comply with require- 
ment (b), but they do not comply with require- 
ment (a), because the pass books are not 
actually required to be presented whenever 
deposits or withdrawals are made. It has been 
argued on behalf of the California banks that 
requirement (a) is not essential to a proper 
dehinition of the term “savings accounts” 
as used in section 19, and the board has been 
urged to amend Regulation D so as to permit 
such deposits to be classified as “savin 
accounts.” Even if requirement (a) could be 
eliminated or waived, hiowenes, it would not 
necessarily follow that these deposits can 
properly be considered “savings accounts” 
within the meaning of section 19, because they 
differ in other respects from ordinary savings 
accounts. 
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At the instance of these California State 
member banks, the board has given considera- 
tion to every phase of this question and has 
granted a number of hearings at which repre- 
sentatives of the California banks Were given 
an opportunity to present their case in full. 
The question has also been discussed at a 
recent conference of the governors of all the 
Federal reserve banks. After consideration 
of all the facts and arguments submitted the 
board is of the opinion that these accounts are 
not true “savings accounts” within the letter 
or spirit of section 19 of the Federal reserve 
act and has finally declined to amend its 
Regulation D in the manner indicated. De- 
posits, therefore, which are subject to with- 
drawal without the presentation of the pass 
book, certificate, or other similar form of receipt 
are not “savings accounts” within the meaning 
of the Federal reserve act or the board’s 
Regulation D. 


New National Bank Charters. / 


The Comptroller of the Currency om alga the followin 
increases and reductions in the number and capital o 
national banks during the period from April 21 to 
1923, inclusive: 


ay 25, 





Num- | Amount 
ber of of 
banks.| capital. 





New charters issued 18 
Restored to solvency 0 
Increase of capital approved 17 


Aggregate of new charters, banks restored to 
solvency, and banks increasing capital... .. 35 5, 940, 000 


2, 465, 000 





$3, 475, 000 





8. Committee of estates of lunatics. 

9. In any other fiduciary capacity in which State banks, 
trust companies, or other corporations which come into 
competition with national banks are permitted to act under 
the laws of the State in which the bank is located. 


The numerals opposite the name of each bank indicate 
we power or powers it is authorized to exercise, as given 
elow: 





Powers 


‘District 
No. granted. 


Name of bank. 








1 to9. 

1 me 

1 to 5. 

1 to9. 

1 to 3, 
to 9. 

1to8. 


1to9. 


Commonweatlh National 
ank. 
Pittsfield National Bank. . 


Old Colony National Bank 
First National B: 


Plymouth, Mass. 
Fleet wood, Pa 
Philadelphia, Pa 


i Pleasant Beach, 
Bethlehem, Pa ' 
Canonsburg, Pa 
Washington, D. C 


Hampton, Va 
Nashville, Tenn 





Omen. County National 


ank. 
First National Bank 
First National Bank 
—— Bank of Wash- 


ngton. | 
Merchants National Bank. 
Broadway National Bank.) 


Sycamore National Bank. 
Central National Bank.... 
First National Bank 
First National Bank...... 
City National Bank 
American National 

Globe National Bank 

First National Bank......| 
Olympia National Bank .. 
Crocker National Bank.... 
Peninsula National Bank . 


2 Se 


B 
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State Banks and Trust Companies. 


The following list shows the State banks and trust com- 
panies which were admitted to membership in the Federal 
reserve system ery the month ending May 31, 1923, 
on which date 1, tate institutions were members of 
the system: 





Liquidations 14 4,395, 000 
Reducing capital. 2 80, 000 


Total liquidations and reductions of capital. . 4, 475, 000 








0 





Aggregate increased capital for od 5, 940, 000 
Reduction of capital owing to liquidations, etc.... 4, 475, 000 


1,465, 000 











Fiduciary Powers Granted to National Banks. 
During the month of May the Federal Reserve Board 
approved applications of the national banks listed 
below for permission to exercise one or more of the fiduciary 


powers named in section 11 (k) of the Federal reserve act 
as amended, as follows: 


. Trustee. 

. Executor. 

. Administrator. 

. Registrar of stocks and bonds, 
. Guardian of estates. 

. Assignee. 

. Receiver. 








Total 


Capital. resources. 


Surplus. 





District No. 2. 


Bank of Smithtown, Smithtown 
Branch, 
Importers 
ork, N. 

The Amalgamated Bank, New 

UNE E BE rtdedavesesncxusaees< 


District No. 11. 
First State Bank, Taft, Tex 


$50, 000 
1, 500, 000 
200, 000 


$25, 000 
7,000, 000 
75,000 


$882, 742 
46,773,377 
300, 000 
25,000 


6, 250 31, 250 














Closed.—The Banking Corporation of Montana, Helena, Mont.; Capi- 
tal City Bank, Santa Fe, N. Mex. 

Change of name.—Peopies Savings and Dime Bank, Scranton, Pa., to 
i Savingsand Dime Bank and Trust Co.; Citizens American Bank 
& Trust Co., Tampa, Fla., to Citizens Bank and Trust Co. 

into bank.—Commonwealth Trust Co., Boston, 
Mass.; State Bank of Lebanon, Lebanon, Ill. 

Consolidation.—The Depositors Sa & Trust Co., Akron, Ohio, 
and the Citizens Bank of Cuyahoga F Ohio, both members, have 
consolidated. Lewistown State Bank, Lewistown, Mont., has consoli- 
dated with the Empire Bank and ‘Trust Co., Lewistown, Mont., a 
member institution. 

Withdrawals.—Metropolitan Trust Co., Boston, Mass.; Habersham 
Bank, Clarkesville, Ga. 
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COTTON FINANCING. 
V. CoopERATIVE MARKETING oF CorTon.! 


In previous sections of this study the 
methods of financing the production and dis- 
tribution of cotton were presented. The 
problem of financing the growers was analyzed 
and the methods of extending credit to those 
engaged in the distribution of raw cotton were 
described. The function of cotton cooperative 
marketing associations is marketing the staple 
for the producers only and the problem of 
financing them is one which relates primarily 
to advancing funds to aid the distribution of 
raw cotton. In view of the novel and distinct 
character of the associations it was decided to 
reserve the topic of cooperative marketing for 
a separate study. The purpose of this article 
is to discuss, first, the development of cotton 
cooperative marketing; second, the organiza- 
tion of the associations; and, third, the 
methods used by the cooperatives in financing 
their operations. 


4 A. DEVELOPMENT. 


A cotton cooperative marketing association 
is an organization of cotton producers for the 
purpose of selling and distributing their 
product through the agency of the cooperative 
society rather than through the individual 
efforts of the various members. The earliest 
attempt to market cotton cooperatively in the 
United States was made in 1872, when the 
Mississippi Grange placed a sales agency in 
Liverpool that operated for several years. 
About the same time the Alabama Grange 
established an agent in New York, the Georgia 
Grange in Atlanta, and the Louisiana Grange 
in New Orleans. These operated for several 
years, but were discontinued with the decline 
in the grange movement. In following years 
other attempts were made to establish co- 
operative cotton marketing organizations, but 
with little success? The present cotton co- 
operative marketing associations have all been 
‘formed within the past three years. 

The disturbed economic conditions, ac- 
companied by the rapid decline in the price of 





1 This is the fifth and lastof a series of articles Suing Be methods 
of financing the production and distribution of cotton. The eee | 
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upon which this study is based were obtained from information 
by the Cotton Cooperative Marketing Associations, including 
copies of the marketing agreements, articles of inco 


ration, by-laws, 
and documents used in securing loans. To all of the contributors 
acknowledgment is due. E 
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cotton in 1920 and the unsatisfactory condi- 
tions in the methods of marketing cotton 
which became apparent at that time, gave a 
renewed impetus to the cooperative marketing 
movement in all of the cotton States. The 
movement was started in 1920 in Montgomery 
Ala., where a group of cotton men discussed, 
the possibilities of introducing new methods of 
selling cotton. Therepresentatives from Okla- 
homa City, after attending the conference, re- 
turned and evolved a plan of organization which 
was inaugurated in the summer of 1920. 
An active campaign for membership was 
started and in April, 1921, the organization 
was completed with a total of approximately 
34,500 members. After its organization the 
association immediately took steps to handle 
the 1921 crop. After the Oklahoma Cotton 
Growers Association was formed similar organ- 
izations were developed in Texas, Arizona, 
and the long-staple cotton section of Missis- 
sippi. During the following year, 1922, co- 
operative marketing associations were formed 
in Arkansas, North Carolina, South Carolina, 
Georgia, and Alabama. The names of asso- 
ciations now in operation and the dates of 
their organization are given in the following 
table: 

Name. 


Oklahoma Cotton Growers Association 

Arizona Pima Cotton Growers 

Texas Farm Bureau Cotton Association. ...-....-. 
Staple Cotton Cooperative Association (Mississippi). . 
Arkansas Cotton Growers Cooperative Association. .- - 
Georgia Cotton Growers Cooperative Association. .. . 
North Carolina Cotton Growers Cooperative Associa- 


When organized. 


South Carolina Cotton Growers Association... ...... 
Alabama Farm Bureau Cotton Association. .....-.. 
Mississippi Farm Bureau Cotton Association... -. 
Louisiana Farm Bureau Cotton Growers Association. . 
Tennessee Cotton Growers Association 


B. ORGANIZATION. 


The cotton cooperative marketing associa- 
tions are organized by States and are composed 
of members who are actually engaged in produc- 
ing cotton, or who receive cotton as rent, in a 


given State. The associations have no capital 


stock; their general pape is to promote, 
foster, and encourage the business of marketing 
cotton cooperatively and in an orderly manner, 
to reduce speculation, to stabilize cotton mar- 
kets, and to handle cooperatively and collec- 
tively the problems of cotton growers. The 
associations are incorporated under the laws of 
the States in which they operate, and the spe- 
cific powers of each of the several associations 
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vary accordingly, but the general powers and 
purposes of each of the associations may be 
summarized as follows: * 

(1) To grade, handle, process, store, ship, 
warehouse, and market cotton, and to finance 
any of these operations. 

. (2) To purchase and sell cotton of its mem- 
ers. - 

(3) To borrow money and make advances to 
members of the association against cotton de- 
livered to the association for sale. 

(4) To act as agent for its members. 

(5) To purchase and operate any property 
that is necessary in the handling of cotton and 
the conduct of the business of the association. 

The associations are cooperative and non- 

rofit making in character and function solely 
or the mutual benefit of their members. The 
associations are generally forbidden to do any- 
thing with the intent or effect of lessening the 
production or consumption of cotton, and they 
aim to prevent, as far as possible, speculation 
in the Seadlies of cotton and to secure for 
their members a fair price for their cotton in 
the markets of the world. In addition, the 
associations are generally permitted to employ 
all possible commercial and merchandising 
methods to increase the sale, use, and con- 
sumption of cotton, to improve the quality of 
and extend the demand for cotton and cotton 
products. 

Administration of associations.—Each associa- 
tion is governed by a board of directors, elected 
annually from the membership of the associa- 
tion. The number of directors varies in differ- 
ent associations, but the method of electing 
them is practically uniform in all the States 
and for all associations. The powers of the 
directors are summarized in the folowing: 

(1) To conduct, manage, and control the 
affairs and business of the associations, and to 
make rules and regulations for the guidance of 
the officers and management of the affairs of 
the associations. 

(2) To appoint and remove, at pleasure, all 
officers, agents, and employees of the associa- 
tions, prescribe their duties, fix their compensa- 
tion, and require from them, when deemed 
advisable, security for faithful service. 

(3) To call special meetings of the members 
when necessary, upon the written request of a 
specified number of the members. 

(4) To make and enter into agreements with 
spinners, buyers, exporters, and others, for the 
sale, marketing, or consignment of the cotton 





* Other powers, relating in detail to all the activities of the associa- 
tions, are included in the articles of incorporation. 





grown by members of the associations, or the 
products therefrom. 

(5) To carry out the marketing contracts of 
the associations and growers in a manner 
advantageous to the associations representing 
the growers collectively. 

(6) To select one or more banks to act as 
the depository of the funds of the associations 
and to determine the manner oi receiving, 
depositing, and disbursing the funds of the 
associations and the form of checks and the 
person or persons by whom same shall be 
signed, with the power to change such banks 
and the person or persons signing said checks 
and the forms thereof at will. 

The directors elect from among themselves 
officers who administer the affairs of the asso- 
ciation. The officers generally hold office for a 
year, and the duties of each officer are incor- 
porated in the by-laws of each association. 
According to the by-laws, the directors are 
given the power to create such departments as 
are necessary for conducting the business of 
the association and for handling the cotton of 
its members. Departments of sales, intelli- 
gence, law, grades, and others necessary for 
the elie S carrying out of the purposes of 
the association may be created. 

Marketing agreement.—The associations are 
organized on a commodity basis by cotton- 
producing States. The contract. which the 
growers enter into with the associations con- 
stitutes the marketing agreement. In order to 
insure the success of the cooperative move- 
ment, a sufficient volume of business is neces- 
sary, and it must extend over a number of 
years. The growers, therefore, are bound by 
the terms of the agreement to deliver to the 
associations all of their cotton produced in 
five years, with the exception of the Oklahoma 
Cotton Growers Association, which has a 
seven-year contract with its members. The 
ag clauses of marketing contracts used 

y all the associations with their members are 
summarized briefly as follows: 

(1) The grower agrees to become a member of 
the association for the purpose of marketing his 
cotton cooperatively. 

(2) The association agrees to buy and the 
grower agrees to sell and deliver to the associa- 
tion all cotton produced for a given number of 
years. 

(3) The cotton is to be delivered to the asso- 
ciation at a designated place. The association 
has the cotton inspected, graded, and classified. 

(4) The association agrees to resell the cot- 
ton of each grower, together with cotton of 
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like quality, grade, and staple of other growers 
and, after deducting the expenses of selling, 
remit the proceeds to the growers in proportion 
to the amount of cotton contributed a each. 

(5) The association is given the power to 
pool or mingle the cotton of each grower with 
the cotton of a like variety and staple delivered 
by other growers. 

(6) The association is given the power to 
handle cotton at its discretion, but the net 


proceeds are distributed among the growers in 


proportion to their contributions to each pool. 

(7) The association is given power to sell 
the cotton at any time, at any place, and 
through any agency it deems profitable, fair, 
and advantageous to the growers. 

(8) The grower agrees that the association 
may borrow money in its name in any manner 
it desires and pledge as collateral the warehouse 
receipts covering the cotton. The association 
—— under certain specified conditions to 

vance funds to growers when cotton is 
delivered to the association. 

(9) The grower authorizes the association to 
deliver to any warehousing corporation organ- 
ized for cooperation with the association, his 
cotton for handling, processing, or storing, 
and to charge against tiie cotton the prorated 
costs of such services. 

(10) The grower agrees to pay as liquidated 
damages a stated price per pound for all cotton 
which he sells to outside agencies. 

While the above clauses are those which 
relate in general to the principles of market- 
ing and financing, as embodied in the agree- 
ment between the associations and their 
members, there are other clauses in the market- 
ing contracts used by the several associations, 
but they concern details and relate to the 
specific associations and the methods of 
handling cotton for their members. 

All members of each association have equa! 
power in determining the affairs of the associa- 
tion, each member having one vote. Although 
the associations are organized without capital 
stock, each member is assessed an entrance fee 
of several dollars. The exact amount varies 
with the different associations, being, for ex- 
ample, $3 for membership in the North Caro- 
lina association and $10 in the Arkansas asso- 
ciation. 

American Cotton Growers’ Exchange.—The 
cotton growers are organized by States into 
State associations, and the latter are organized 





into a central body, the American Cotton 
Growers’ Exchange. Each State association 
composing the exchange elects three trustees, 
and these trustees in turn elect the officers 
of the exchange. The State associations com- 
posing the American Cotton Growers’ Ex- 
change are those of Arizona, Texas, Okla- 
homa, Arkansas, North Carolina, South Caro- 
lina, Georgia, Louisiana, Tennessee, Mississippi 
(excluding Staple Cotton Cooperative Associa- 
tion), and Alabama. 

The exchange supervises all the inspection, 
grading, warehousing, transportation, and proc- 
essing of the cotton delivered to the associa- 
tions in the exchange, and sells for the account 
of the associations all of the cotton not sold by 
the latter themselves. Thus, the exchange is an 
operating agent of the associations, with specific 
duties to perform. In order to serve the mem- 
ber associations the exchange is authorized to 
establish the following departments: (1) Execu- 
tive; (2) office management; (3) grading and 
standardizing; (4) warehousing; (5) insurance; 
(6) transportation; (7) finance; (8) statistical; 
(9) sales of ordinary cotton, domestic and 
foreign; (10) legal; (11) field service. 

These departments have specific functions, 
which are stated in the agreement between the 
exchange and its members. The main office 
of the exchange is at Dallas, Tex., but sales 
offices are established in each State, in New 
Orleans, in the cotton manufacturing sec- 
tions of New England, in the Southeast, 
and abroad. In becoming affiliated with 
the exchange, the associations do not in any 
way lose their identity or individuality in 
selling cotton. They retain the right to sell 
their cotton under any terms acceptable to 
them, but the exchange provides each associa- 
tion with such statistical or other information 
that it may desire. Although the exchange 
may receive orders for cotton, it refers the 
orders to the sales manager of the association 
possessing such cotton. The association sales 
manager in turn sells such cotton only if 
the terms and prices are satisfactory. The 
associations bear the expenses of the exchange 
in proportion to the gross proceeds of the 
cotton of each crop season sold by each of the 
associations. The exchange attempts through 
federation of the associations to install uniform 
methods of handling, marketing, grading, ac- 
counting, ete., which will aid the associations 
to distribute their cotton at minimum expense. 
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C. FINANCING THE OPERATIONS OF THE 
ASSOCIATIONS.‘ 


Since the associations have only recently 
been organized and some are haridling only 
their second crop, while others are distribut- 
ing their first crop, and several are complet- 
ing their organizations, statistics of the ex- 
act number of bales of cotton that has been 
marketed cooperatively to date or of the 
amount of funds that has been required by 
the associations to finance their operations 
are not available. However, the following 
table shows approximately the number of 
bales of cotton of the 1921-22 crop that was 
marketed through the associations and esti- 
mates of the number of bales of the 1922-23 
crop that have been delivered to the associa- 
tions, whose marketing is not yet completed. 


| Bales marketed. 














Association. 
| 1921-22 | 1922-23 

| 
Oklahoma Cotton Growers Association............ | 92,000 65, 868 
Arizona Pima Cotton Growers................-...- | 11,000 10, 000 
Texas Farm Bureau Cotton Association........... ,800 77, 000 

— Cotton Cooperative Association (Missis- | 
~~" Syve. MA Ore lela aan Sear 158,714 | 166,000 
Arkansas Cotton Growers Association ............. Hs eee ce ou 73, 000 
peer Cotton Growers Cooperative Association ..).......... 57, 000 
North Carolina Cotton Growers Association ....... Tehigieset’e 137, 000 
South Carolina Cotton Growers Association ....... Byer es 115, 000 
Alabama Farm Bureau Cotton Association........ REPRE 58, 000 
RO ieibinmieqen ss cuss seeebkedens sense | 362, 800 758, 868 





As several new associations have been organ- 
ized recently and the existing associations are 
gradually increasing their members, the number 
of bales of cotton marketed cooperatively from 
the 1923 crop probably will be larger than in 
either of the two preceding years. 

In addition to introducing new methods of 
marketing cotton, the associations have at- 
tempted to improve the methods of financing 
its distribution. In the above analysis it was 
shown that all of the associations are organized 
practically on the same plan and that the 
methods of marketing are similar. Further- 
more, the methods of financing that have been 
adopted by the associations which first func- 
tioned are being used by the cooperatives 
organized in more recent periods. 

The fact that cotton is marketed throughout 
the year necessitates financing for long periods. 





4 In connection with the methods of handling cotton and the 
operations of the associations, copies of some of the documents are 
presented. These forms are examples of those used by the various 
associations and their publication is only for the purpose of illustration 
and does not indicate that the Federal Reserve Board has eitber ap- 
proved or disapproved of them or their contents. 





Since the grower delivers his cotton to the 
association as soon as possible after ginning, 
and generally draws a draft on the association 
for an agreed portion of the value of his cotton, 
the associations are faced with the problem of 
supplying funds to meet the early drafts. 
After the cotton has reached the association 
and has been properly warehoused, the asso- 
ciations are again confronted with the task of 
securing funds until the cotton can be marketed 
which, in many cases, may be several months. 
The drafts which accompany the shipments by 
the growers are generally met through the ‘‘re- 
volving fund” of each association, which is 
described below. 

In order that a clear analysis of the opera- 
tions of the associations may be made and like- 
wise a description of their y Sametime it is neces- 
sary to discuss the successive steps of cotton 
as it passes from the growers to the associa- 
tions. The grower prepares his cotton and 
delivers it to the association. Methods of re- 
ceiving and handling cotton vary somewhat in 
the different States. Usually, if a warehouse 
is available near the grower the cotton is de- 
livered to the warehouse, where a sample is 
taken from every bale and the grower receives 
a warehouse receipt for each bale of cotton 
delivered. These receipts are forwarded to the 
office of the association attached to a sight 
draft on it. The samples are shipped to the 
association to be used in grading, classing, 
making sales, and for records in case of loss. 
In case a warehouse is not available, the cotton 
is shipped to the association at a designated 
center and the bill of lading, with draft at- 
tached, is mailed to the association’s office. 
If the grower does not want an advance on his 
cotton he merely mails the documents. In the 
eastern cotton States, where local warehouses 
are available, the grower generally delivers his 
product there, but in the western States, where 
warehouses are found mainly at central mar- 
kets, cotton is shipped to the association at 
one of the roa markets. 

The draft, with documents attached, is 
generals presented by the grower to his local 

ank, where it is discounted and forwarded to 
the association for collection. The association, 
on receiving the draft, pledges the bill of lading 
or warehouse receipts with a bank acting indi- 
vidually or as trustee for several banks, and 
secures a temporary loan to reimburse the 
bank which iesouaied the draft for the 
grower, or if the draft was mailed directly to 
the association without being discounted by 
the grower’s local bank, a check is mailed 
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directly to the grower. An example of a note 
often used by an association in securing funds 
to make early advances is shown below: 


GiisSicas” ds ccbcanic ges. Wades cae 
big dg nth hee aie tnt Chek ehh G6d cooky tetasaneraaneiong bashes after date 
agitatan Cotton Growers Cooperative Association, .......... promises 
Lk EEN Rae eae ES dollars, negotiable and 


r, 
payable at said bank, with interest after maturity at the rate of .... per 
cent per annum, and it has deposited with .......... Savings Bank & 
Trast Co., Of .......a- , as trustee, and hereby pledges as collateral 
secur.ty for the payment of this note ...... warehouse receipts, —— 
sentin bales of cotton of the qualities and grades indies on 
the said eae 

And the said association hereby gives to the said trustee full power 
and authority to sell, ,and deliver the whole or any part of the 
said collateral, or the cotton represented thereby, or any substitutes 
therefor, at public or a sale, or at any broker’s exchange, at the 
option of the holder of this note, on the nonperformance of the promise 
to pay this note and interest at its maturity, or at any time thereafter, 
upon demand made upon the said trustee by the said holder of this 
note, without advertising or giving to-it any notice or making any de- 
mand of payment. In case of public sale the same shall be made at the 
courthouse door in .......... , after advertisement for five days in some 
newspapers published in the said ....... 

It is understood and agreed that at any time before the payment of 
this note, the said trustee may accept and substitute bills of lading, 
other negotiable shipping documents or other receipts representing the 
cotton originally pledged herein, or receipts, bills of lading or other 
negotiable shipping documents pe other bales of cotton of at 
least the same weight and grade, in lieu of the collateral above recited, 
or any part thereof, and deliver over the above recited receipts or any 

hereof, for the purpose of enabling the said Cotton 
rowers Cooperative Association to sell the cotton represented by the 
said receipts, or the substitutes therefor, the said trustee receiving the 
roceeds of the sale of the said cotton to be applied in the payment of 
his note. When this note shall have been fully paid, together with al] 


interest due thereon, the said trustee shall deliver over the aforesaid 
50290—23-——3 





warehouse receipts, not already otherwise disposed of, to the said ........ 
Cotton Growers Cooperative Association, free from the above recited 
All parties to this note, whether sureties, indorsers, or guarantors, 
hereby agree to continue and remain bound for payment of this note 
and interest, notwithstanding any failure or ion to protest this 
note for nonpayment or dishonor or protest, or to make tment 
or demand for payment, hereby e y waiving any and any 
and all notice of nonpa nt or mor or protest in any form, or any 

presentment or demand for payment. 
tion of this note is intended to 


The money received from the n 
be paid by the said association to its grower members as advance pay- 


ments for the cotton delivered by them to it for orderly marketing. 
cnaeka CoTTON GROWERS COOPERATIVE ASSOCIATION, 


Secretary and Treasurer. 


The amount which is loaned to the associa- 
tion against the warehouse receipts or bills of 
lading covers the amount which the association 
advances to the grower. The advances varied 
generally from $50 to $60 a bale in 1922, when 
cotton of middling — sold for approxi- 
mately $125 a bale. This enabled the associa- 
tions to keep a wide margin against the loans, 
and thus to keep them adequately secured. 
The amount advanced is dependent upon the 
market price of raw cotton. The following is 
an example of a draft that is used by growers 
in delivering cotton to an association: 








NOTICE: DRAFTS WILL NOT BE PAID UNLESS MEMBER’S CONTRACT NUMBER IS SHOWN THEREON. 
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No. 44528 F 
MEMBER’S DRAFT. 


Rawk ke a oe ee ee ee ee oe a an eae , 192 
Rap Gage Dae Se A ONDER 00 5555 6 A SEES BR bbe cei Ss neo THA FERS EER ea le ese eee eek a 
ath teehee Sioeinantiaty dagen Reales ytt fe toe 2) ot Maha | SRS at eee ae cha eats Uae DOLLARS 
As AN ADVANCE ‘oN eA B/C. 

To: AND CHARGE TO ACCOUNT OF 


COTTON GROWERS COOPERATIVE ASSOCIATION 





To BE UsEpD For CoTrron NOT MORTGAGED. 
No. 44528 F 
DO NOT DETACH. 


If the cotton on which this draft is drawn is covered by bill of lading, fill in the following: 


| | 





Bills of lading. 
Marks. 


Date. No. Point of origin. 











Date. 








BR ee ee ee ee eee ee eee ER OER EEE EEE Ee EERE EEE EERE REE E EEE E EES CHEE EEE E EEE E EERE EEE CHEE EEE EeEeeEeeeseseeaeses! 





Serer rr ree eee eee eee eee ee eee ee ee eee eee Cee eS eee ee ee eee eee ee ee eee ee ee ee ee ee ee ee ee ee eee eee ee eee ee ee eee ee ee ee eee 











I hereby certify that the title to the cotton covered by this draft is in me and is free of all mortgages, liens, 


and other incumbrances. 


| a ee eee ere I is 5 che sa ms graee acta eae eee ei as Wear oe piace » tino ewereaeeie's 


Mortgaged cotton—The above draft covers | Mortgaged cotton is delivered to the associa- 
cotton delivered to the associations and tions in the same manner as free cotton and 
which is free from all liens and other incum- drafts drawn on the associations in the manner 
brances. But, as has been pointed out in outlined, but each draft is accompanied by a 
earlier articles of this study (see FrepERAL statement that assigns to the association 
ReservVE Butietins for February and March, under certain conditions the right to market 
1923), much cotton is grown under crop the cotton for both the grower and mortgagee. 
mortgages or crop liens. In handling hm The following is an example of a draft which 
cotton the associations have developed a plan | relates to mortgaged cotton and serves as a 
that is somewhat different from that for | release by the mortgagee as well as an assign- 
handling the staple that is not mortgaged. | ment by the grower. 














DRAFTS WILL NOT BE PAID UNLESS MEMBER’S CONTRACT NUMBER IS SHOWN THEREON. 


NOTICE 
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No. 30934 M 
MEMBER’S DRAFT. 
De A aot a ae RE ee eG be a eh ote er eR od FR RR a a 19... 
ey; FT Oe Se CN coe ae Sahn ann coe luece tee dees chen aed bles cha a ee 
PGI AM. EES. bl shin dl eben ERS Wey s ertlin det ac nacseks dae tedetescel hast aces eee DOLLARS 
As AN ADVANCE ON...... B/C 
To: ; AND CHARGE TO THE ACCOUNT OF 
—— COTTON GROWERS COOPERATIVE ASSOCIATION) = i a sts—<is—sSS 
a. aS LE, SE a . ee 
ML: 0g. 2 eazee bli COND IRs 09 oi So dh oe cdd ud R 
To Br Usep For MortTeacep Corron. 
No. 30934 M 
DO NOT DETACH 
et ee ee eee 19.. 


The undersigned mortgagee and/or landlord having a mortgage or lien upon the hereinafter described cotton, the property of the undersigned 
grower, and the ape ye grower, agree as follows: 

In consideration of the original contract between the un ed grower and Cotton Growers Cooperative Association, hereinafter called 
‘* Association,’ and of the seamaahnapeseneane herein, thogeenes reby assigns all of the net proceeds which would otherwise belong to him, whether 
arising from m , sale, or other disposition of that part of the cotton covered by said original contract, and hereinafter described, to mortgagee, 
and authorizes tion to make all remittances covering any such proceeds to said mortgagee, and the association, by the ——— of the here- 
inafter described cotton, and of this instrument, hereby binds and obligates itself to make remittances of such proceeds to said m , and 
in consideration of the agreement, said m holding a m on the hereinafter described cotton and such landlords hereby con- 
sent that said cotton may be removed from - county where now or hereafter located and agree that any disposition of said cotton — the 
association by ultimate sale, shall as between the parties to said ultimate sale, and the parties hereto, be valid and binding to the same effect as if 
ae ee ee eee and landlord had been fully paid off and released and t Jo bn Ae of said cotton b 
said ation, shall as between the es hereto and to such mortgage or pledge by said association, be, become, tute a prior first m: 
gage, lien, or pledge upon said cotton, superior to all liens, mortgages, and pledges held by any of the parties hereto. 
oid he un grower represents to whom concerned that the above mentioned mortgage or other lien is the only mortgage or lien on any of 

cotton. 


A description of the cotton covered by this agreement is as follows: 
If the cotton on which this draft is drawn is covered by bills of lading fill in the following: 








: j 
Bills of lading. - 
SaaS CAEN aitie cs ict RN a ee Marks. | Number of bales. Condition. 
| 
| 





Date. No. Point of origin. 




















If the cotton on which this draft is drawn is covered by warehouse or compress receipts fill in the following: 



































| | in diialiatads sar neti : 

| Date. UNS 18 Ey ET Condition. 

| Name. Location Receipt number 

| ejit cee Us 

| 

leeteeesereerecseeeeeleesesssecceecssseenserneeeeereneeeeneeters oreosesasseaZesnteedse tevalecssattnsuencsennn Basasepsacacadenssearictnns 

Olid «cqdbVdaedes diltes tie. Ssldi. dibs. dk eed ST) Ci een Se eens Oe eee 
Nase Gb CO wirelt oF LAWD OR Witte CORTON We AM CoO Was oss kb 5 oc onc cnc ccc ccc ccc cccncccccnccacvcediscececes 
sual” air Gea MA Gis  ichicn hs A EET T* FOSS SE oe eee e eet 
DEI si. aid dtdids S's Sehr ad ns nb iaoitns Gitiaainee xs ROMs 5 AN OT. i BR RCIA Aimee 
RT BS ERS. SOEUR 0 UE SIVAN AM GONE oo cece ccctcctecc csc CMP Eades SSasds 

Landlord 

pe re eres Apes at. 
No. 30934 M 


(To be detached and retained by mortgagee and landlord.) 


The undersigned being mortgagee in the above, agrees to receive the proceeds of said cotton as above provided and to 
account to said landlord his interest in said cotton as the same now exists. 








at gigs = nip ane arming om inn fe sna 


Bee 








While the above method of handling mort- 
gaged cotton is followed by most of the asso- 
ciations in handling cotton of landlords and 
tenants, some associations have found it neces- 
sary to enter into credit agreements with banks 
ron merchants holding crop mortgages on cot- 
ton grown by members of the association. 
According to the terms of the agreement the 
associations agree to act for the banks and 

rotect the latter’s lien rights in the cotton. 
he associations handle the cotton in the same 
manner as other cotton, but they pay over to 
the banks for the account of the members 
listed by them as debtors the funds which 
otherwise would be payable to the members 
out of the sale of the cotton delivered by them 
to the associations. The agreements generally 
state that no funds are to be remuieat directly 
to the growers until liens of the banks have 
been satisfied. The following is an example 
of an assignment authorizing an association to 
handle the cotton and remit the proceeds to 
the grower’s assignee: 





RECORDED 
Rae | Ol shane oot 
108 "NOTICE OF ASSIGNMENT. ————™SW 
PO cccin ve cotton growers cooperative association. 
I herewith authorize and request you to pay over to.......... of 


ree ee , an amount not in excess of $......, with... -.interest 
from date, out of any proceeds which may hereafter be due or poveble to 
me from your association out of the cotton of the 192. . crop delivered by 
me to your association; and e to my said 
assignee, or his receipt thereof, will completely release you from any 
and all obligation to me from such amount. 

I hereby warrant that I have not made any previous assignment of any 
of my rights or interests in said cotton. I hereby warrant that there are 
no outstanding mortgages or liens of any kind against the said cotton, or 
— my share or interest in the proceeds from the sale of the said 

ton. 


Dated at.......... , this...... eee eae , 192... 


any and all payments m 


This Assignment is of no effect unless recorded at office of Cotton 
Growers Cooperative Association, Send both the original and duplicate 
to the association. The original will be returned to you. 

ciceia COTTON GROWERS COOPERATIV ASSOCIATION 
hereby acknowledges the foregoing request and authority, and, subject 
to the express terms and warranties thereof, agrees to pay over to the said 
assignee the moneys which would otherwise due and payable to the 
said member on said cotton up to the amount indicated in the foregoing 
order; but only out of his net proceeds on said cotton and when due an 
payable to the said member. 





or CoTtoN GROWERS COOPERATIVE ASSOCIATION, 
Treasurer 

The methods used to handle cotton grown 
under crop liens vary according to the laws of 
the several States relating to crop mortgages 
and crop liens. 

Revolving funds.—The ‘‘revolving funds” 
used by the association in making initial ad- 
vances are arranged at the beginning of the 
crop-moving season. Several methods have 
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associations in securing 
‘revolving funds.” The 
demand for funds is often heir than one 
bank can supply, and groups of banks in 
some of the leading cities of the cotton States 
have contributed to the revolving funds. 
Under this arrangement the banks advance 
funds against trust receipts issued by a 
custodian bank which holds the warehouse 
receipts, bills of lading, or other documents 
representing the cotton. In the early periods 
of cooperative cotton marketing the War 
Finance Corporation extended considerable 
funds to the associations to enable them to 
make advances. The advances by the corpo- 
ration to the associations will be discussed in a 
later —— In all cases funds are ad- 
vance maps documents representing the 
cotton, which are held by the banks them- 
selves or with a trustee for the association and 
the bank which actually advances the funds or 
the War Finance Corporation. ; 

On the arrival of cotton which is moving to 
the association’s warehouses under bills of 
lading held by a bank against loans, a trust 
receipt is given by the association to the 
bank,which in return releases the bills of lading. 
A copy of a trust receipt which is often used 
by an association and the trustee bank to fa- 
cilitate the movement of cotton from the rail- 
road to warehouses is shown below. 


Trust REcEIPT. 


en a) Can eae ee pee Me ae 

Received from .......... National Bank of .......... 
reread Ee shige ee 
bales of cotton, marked............ which, being collat- 


eral security held by said bank we agree, in consideration 
of the same being put into our possession and for other con- 
siderations not herein expressed, to deliver warehouse re- 
ceipt as soon as practicable, or upon sale and delivery, to 
pay and transfer the proceeds thereof at once to said bank, 
to satisfy and discharge in full all loans, acceptances or 
other obligations to said bank on said cotton. And we 
further agree, until said cotton is sold and delivered, to 
hold the same in trust for said bank, to keep the same in- 
sured for its benefit and to account for the proceeds of sale 
thereof as money held by us in trust for said bank or, at 
our option, to exchange the same for warehouse ur com- 
press receipts or bills of lading to be returned to said bank 
within a reasonable length of time. Said cotton covered 
by this trust receipt to be held in trust for account of the 


Sh seat National Bank of ........... 


(The State Co. 73125.) 
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The cotton is then moved from the railroad 
to the warehouses, where it is sampled, graded, 
stapled, classed, and pooled with other cotton 
of similar character. The grading and classing 
are done generally by licensed cotton graders 
and the cotton is stored either in warehouses 
licensed under the United States warehouse 
‘act of 1916, or in independent warehouses 
which are approved by the banks advancing 
the funds. Th some States only licensed ware- 
houses are used, but in others where such 
storage places are not available other approved 
warehouses are used. (A copy of a Federal li- 
censed warehouse receipt was shown in the 
FEDERAL ResERVE Bu.tetin, April, 1923, p. 
445.) When cotton has been stored the ware- 
house receipts are presented to the custodian 
bank in liquidation of the trust receipt. 
When sales have been made a trust receipt 

ain is used to facilitate the movement of 
the cotton from the warehouse to the railroad, 
where a bill of lading from the point of ship- 
ment to destination is received. A copy of a 
trust receipt which is often used in this trans- 
action is shown herewith: 


Trust ReEceEIPrT. 


Keceived of the ...... Bank, .........., in trust for 
the said bank, the warehouse receipts enumerated below 
on attached shipping orders which the undersigned agrees 
to hold for the benefit of, on account of, and subject to the 
order of the said bank, for the purpose of exchanging said 
warehouse receipts for railroad bill of lading. We hereby 

agree to return to said bank the said salibea bill of ladin 
within 10 days from this date, and acknowledge that sai 
warehouse receipts have been received by us only as agent 
and bailee of the said bank, it being understood and 
intended to protect and preserve unimpaired the lien of 
said bank on said property. 


ee ee ee ee 


Trust receipts, which are important docu- 
ments used in facilitating the movement of 
cotton, are always accompanied by a collateral 
statement showing the number of bales, weights, 
class, and other information regarding the cot- 
ton that is being handled. study of the 
trust receipt and its legal aspects appeared in 
the FeperaL Reserve BuLietin, January, 
1922, page 32. 

Financing stored cotton.—Several methods of 
financing stored cotton have been used by the 
associations. Bankers’ acceptance credits, ac- 
ceptances by associations, and loans by the 

ar Finance Corporation have been the prin- 
cipal sources for funds, but other methods have 
been used to a limited extent by some associa- 
tions. 
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(1) Bankers’ acceptance credits —Bankers’ ac- 
ceptance credits are arranged through an agree- 
ment entered into by the association and a 
bank or banks at the beginning of the cotton 
season. Credits are ee for the purpose 
of facilitating the storage, shipment, and carry- 
ing of cotton that is delivered to the associa- 
tions by its members under the marketing 
agreement. The maximum amount of drafts 
to be drawn and the maximum maturity of each 
are stipulated in the agreement. The amounts 
to be borrowed vary for each association, but the 
maturity of the drafts used in marketing the 
1922 crop were generally from 3 to 6 months, 
with the shorter period prevailing. Other 
clauses are included in the agreements between 
the several associations and their banks, re- 
lating, in general, to the aggregate amounts 
that are to be drawn against the different 
grades of cotton, the rights of the banks to 
call for additional collateral in case a decline 
in the market value of the cotton reduces the 
bank’s margin, the rights of the association to 
withdraw the documents in making shipments, 
and to make substitutions of collateral, the 
rights of the bank to have the cotton reclassed 
and graded in case it appears necessary. 
These clauses vary with the several asso- 
ciations, but in all cases the drafts are required 
by the banks to be drawn and accepted in ac- 
cordance with the provisions of the Federal 
reserve act and rulings and regulations of the 
Federal Reserve Board. Regarding acceptances 
drawn by cooperative marketing associations, 
the board has amended its Regulation B so that 
a banker’s acceptance drawn by a grower or 
by a cooperative marketing association com- 
posed exclusively of growers of nonperishable, 
readily marketable, staple agricultural prod- 
ucts, to finance the orderly marketing of such 
products grown by such grower or growers and 
secured at the time of acceptance by a ware- 
house, terminal, or other similar receipt, issued 
by a party independent of the borrower and 
conveying security title to such products, may 
be purchased in the open market by Federal 
reserve banks if it has a maturity at the time 
of purchase not in excess of six months, ex- 
clusive of days of grace; poeen that the 
acceptor remains secured throughout the life 
of the acceptince, and that the acceptance 
conforms in other respects to the relevant re- 
quirements of existing regulations. (See Fen- 
ERAL RESERVE BULLETIN, January, 1923.) _ 

Having established an acceptance credit with 
a bank or banks, the association presents drafts 
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from time to time during the crop-moving sea- 
son in order to obtain funds to make advances. 
In presenting each draft for acceptance the 
association delivers to the bank the following 
documents as indicated in one of the acceptance 
credit agreements. 


(a) Negotiable public warehouse receipts in form ap- 
proved by the bank, said receipts to be indorsed in blank 
and to be issued by warehouses licensed under the United 
States warehouse act, or by other warehouses satisfactory 
to the bank, conveying marketable title to the cotton to 
be — hereunder as hereinafter provided. 

(6) Grade certificates signed by ac r licensed under 
the United States warehouse act or otherwise approved 
by the bank, certifying the grade and staple of the cotton 
represented by the warehouse receipts, such grading and 
—s being according to the official cotton standards 
of the Bureau of Markets and Crop Estimates of the United 
States Department of Agriculture. 

(c) Policies of insurance of companies satisfactory to the 
bank insuring said cotton to the full insurable value 
thereof, losses, if any, payable to the bank. 

(d) Accompanying such warehouse receipts a statement 
executed in duplicate by the secretary of the association 
certifying— 














accompanied by appropriate evidence showing that said 
liens Coeamtien warehouse liens for storage and other 
lawful charges accruing from and after September 1, 1922) 
have been subordinated to the lien acquired or to be 
acquired by the bank hereunder. 

(2) That such cotton has been graded and stapled by 
classers licensed under the United States warehouse act, 
or otherwise approved by the bank. : 

(3) Setti forth the weight of such cotton as specified 
by the warehouse or —- receipts and the grade or 
staple thereof as specified by the grade certificates ac- 
companying said receipts or other documents as hereto- 
fore provided, and its market value at the time of such 
loan. 

(4) That the aggregate amount of all acceptances or 
drafts outstanding hereunder does not exceed the amount 
remaining unpaid of advances made by the association 
to its members. 


The drafts drawn in accordance with the 

eement are accepted by the bank upon 
which they are drawn and tlre association then 
has a prime bankers’ acceptance, secured by 
warehouse receipts, which is sold in the open 
market or discounted by a bank. In some 
cases the acceptances are discounted by the 


(1) + cotton b sty ee bys re a is - stew’ bank or other banks in a syndicate 
property of the association, held by it under the terms of a : ; * 
standard marketing agreement free and clear of liens, ex- organize by oe accepting bank. as - eu 
cept to the extent specifically stated. If such statement | NZ 18 & vag of an acceptance which 1s use 
shows any liens outstanding against such cotton it shall be frequently y the associations and their banks: 
| s8age Sitd | 
| guess as ke $ 192 
PEP be 3% eneeite RESTART BAR Te oe 2" 
| Swessur ee a 
| EE ERE Pits At . _........- days after date pay to the order of Z 

P| I Fee 
i+ ee " 
| $Sa88 P83 < 

es OURSELVES z 

inte Pais 

BGee fits | lL , amen hm weih iis dendegnis ooKe SOND a! bot 
| SSgEoeg iii: : 

Pay Seo ae - | : 
ge ge2% ii: | for value recewed and charge to account of | 

g8|ef8S i113 ’ ae 
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In many instances the banks which provide 
acceptance credits for the cooperative associ- 
ations are in distant cities—New York, New 
Orleans, Chicago, and others—and in order to 
keep the receipts and documents representing 
the cotton available in the centers where the 
associations maintain offices, the banks appoint 
trustees or use correspondent banks in the 
southern cities to handle the receipts and other 





' 


documents for the account of the accepting 
bank. The correspondent bank releases the 
documents against trust receipts to enable the 
association to move its cotton and receives the 
proceeds from the sale, which are held for the 
account of the accepting bank. 

(2) Acceptances by associations.—Some associ- 
ations have accepted the drafts drawn on them 
by growers and these have been discounted by 
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the growers at their local banks. But this 
method of financing has been used only to a 
limited extent. The Federal Reserve Board, 
has ruled that “where, at the time the growers 
deliver their crops to such an association, the 
association accepts drafts drawn upon it by 
the growers, such drafts are eligible for redis- 
count by Federal reserve banks as agricultural 
paper with maturities up to six months when 
discounted by the growers at their local banks 
with their own indorsements, provided the 
proceeds are used by the growers for agricul- 
tural purposes”? (FEDERAL REsERVE BULLE- 
TIN, September, 1922, p. 1044). Such drafts 
are now eligible for rediscount with maturities 
up to 9 months, under the provisions of section 
13a of the Federal reserve act, added by the 
agricultural credits act of March 4, 1923. 

(3) War Finance Corporation.—As pointed 
out in the FeprrRaL Reserve BULLETIN, May, 
1923, the War Finance Corporation was revived 
in January, 1921, with the view of assisting in 
the financing of the exportation of agricultural 
and other commodities to foreign countries. 
Early in July, 1921, the corporation agreed to 
make an advance of $5,000,000 to a cooperative 
association in Mississippi to finance the carrying 
of 100,000 bales of long-staple cotton until it 
could be exported in an orderly manner. 
Within a short time the corporation authorized 
advances to other cooperative cotton associa- 
tions in Texas, Oklahoma, and Arizona, as well 
as to banking institutions in the South, to 
assist in financing large quantities of cotton 
for export in a similar manner.° 

In August, 1921, the War Finance Corpora- 
tion act was amended and the corporation was 
empowered to make advances to “any bank, 
banker, or trust company in the United 
States,” or to cooperative associations of pro- 
ducers, which may have made advances for 
agricultural and live-stock purposes. The cot- 
ton cooperative associations were among the 
first to receive aid from the corporation and 
the associations organized in 1921 were able 
to market and finance their first crop with the 
aid of funds advanced by the corporation. 
From January 4, 1921, to November 30, 1922, 
the corporation advanced $23,888,000 to coop- 
erative marketing associations for agricultural 
and live-stock purposes, of which $13,271,000 
were advanced on cotton. While the War 
Finance Corporation was an influential factor in 
enabling the associations to finance their first 
operations successfully, the associations did 


5 Annual Report, War Finance Corporation, Nov. 30, 1921. 





not find it necessary to rely upon the corpora- 
tion to any great extent in 1922-23. Other 
methods are being evolved to finance their 
operations, the most important being those 
pont above of using bankers’ acceptance 
credits. 


D. SUMMARY. 


The cooperative marketing movement, which 
has made rapid progress in all agricultural sec- 
tions of the country during the last decade; 
reached the cotton States in 1920, and in 1921 
the first cotton cooperative marketing asso- 
ciation began operations. Since that time co- 
operative marketing associations have been 
organized in all the principal cotton-growing 
States, and these associations in turn are organ- 
ize into the American Cotton Growers’ Ex- 
change. Membership in the associations is 
confined to the growers of cotton or those who 
receive cotton as rent. 

Each cotton cooperative marketing asso- 
ciation is incorporated under the general laws of 
the different cotton-growing States governing 
the formation of cooperative marketing asso- 
ciations, and each is tinder the control of a 
board of directors elected by the grower 
members. The States are divided into a num- 
ber of districts, so arranged that each will have 
approximately the same amount of the cotton 
crop. A director is elected from each district 
and each director represents the same amount 
of business as every other director. 

The method of operation of a cooperative 
marketing association of cotton growers may 
be summarized as follows: * ‘“The association 
enters into marketing contracts with its mem- 
bers, running for a term of years, by which 
the member agrees to sell and the association 
to buy all of the cotton produced by the grower 
or under his control during the years covered 
by the contract. The grower takes his cotton 
to his local gin, and then ships the ginned 
cotton to the nearest warehouse or compress 
designated by the association, the compress 
ticket with sample of cotton attached being 


forwarded to association headquarters. On 


the basis of this sample, the staple of the cotton 
is ascertained and its grade determined by 
expert graders prom by the association. 
The grower then receives a ‘participation 
receipt’ acknowledging receipt, under the terms 
of the marketing agreement, of a stated num- 
ber of bales of stated weight in pounds, and 


6 Henderson, Gerard C., ‘Cooperative Marketing Associations,” Co 
lumbia Law Review, February, 1923. 
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of specified grade and staple—e. g., 2 bales, 
net weight, 1,024 pounds, {-inch staple, grade 
middling. At the same time an ‘advance pay- 
ment’ is made to the grower of a portion 
(generally 60 to 65 per cent) of the then market 
value of the cotton delivered. The associa- 
tion is authorized by the terms of the market- 
ing contract to pool the cotton according to 
grade and staple, and accordingly sets up on 
its books as many pools as there are commercial 
classifications of raw cotton. Each member is 
debited with his advance payment. As sales 
are made from the pool, proceeds, after ex- 
enses and after repayment of any sums 
orrowed to make the initial advance pay- 
ment, are distributed to participants in the 
pool according to the i of pounds con- 
tributed to the pool. In this way the returns 
of each member are based upon the average 
price realized on cotton of the grade and 
staple contributed by him.”’ 
he cotton cooperative marketing associa- 
tions do not have capital stock and are con- 
ducted without profit. Each grower receives 
whatever the crop bri in proportion to the 
amount and qualit of the cotton sold through 
the association. ly the actual expenses of 
operating the associations are deducted from 
the returns. The binding contracts which the 
associations have with their members are for 
long periods and the associations are thereby 
insured of a definite volume of business for a 
number of years. 

In developing cotton cooperative marketing 
associations, many legal obstacles have been 
encountered, some of which have been over- 
come. Other legal problems will arise as the 
associations progress and each of them must 
be solved separately. The legal principle 
which has .been followed in organizing these 
associations has been to insure that title to the 











cotton passes to the association upon delivery, 
and that the association is given express 
power to sell the cotton or xt it for ad- 
vances, thus enabling buyers and financing 
institutions to deal with the associations as 
with ordinary business institutions. It has 
been suggested, however, that the legal rela- 
tion of the association to its members has 
certain fiduciary aspects so that members may 
be protected in certain cases against improper 
disposition of the cotton.’ 

n attempting to finance their operations, 
the associations in cooperation with banks have 
followed established principles in securing 
credit. Each loan made against cotton is se- 
cured throughout its life by documents which 
represent the actual cotton that is being mar- 
keted. The loans have been made for only a 
portion of the market value of the cotton and 
and the proceeds have been advanced to the 
growers. In using acceptance credits based 
upon stored cotton, the associations have been 
able to receive funds from distant financial 
centers and thereby spread the burden of fi- 
nancing over the entire banking community of 
the United States. In connection with the de- 
velopment of cooperative marketing associa- 
tions, the Federal Reserve Board has issued a 
number of rulings and regulations with regard 
to the rediscount of the paper of marketing 
associations. Such rulings and regulations 
went as far as the law allowed before the pas- 
sage of the agricultural credits act, March 4, 
1923. But new regulations made possible un- 
der the broader terms of the law now in force 
are in the course of preparation, which will 
continue the board’s liberal policy toward agri- 
cultural paper and cooperative marketing 
association paper. 





7 Henderson, Gerard C., ‘‘Cooperative Marketing Associations,’’ Co- 
lumbia Law Review, February, 1923. ‘ 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


Because of the recent turn of the current American trade balance, more than usual interest 
attaches to the status of international trade and the question of foreign markets and prices 
throughout the world. In the two months of March and April imports of merchandise to the 
United States exceeded exports by $100,000,000, whereas with few exceptions the monthly 
trade balance has been favorable to the United States for half a century. 

The reversal in our visible trade balance is the result not of a shrinkage in exports, which 
for some months past have remained fairly stable, but of large increasesin imports. Foreign raw 
materials and semifinished products have been shipped to this country in large quantities, 
while smaller increases have occurred in imports of many consumers’ goods. It appears, 
therefore, that the recent large volume of domestic production has resulted in greater demand 
on the part of American manufacturers for such raw materials as wool and hides, and for pro- 
ducers’ goods like chemicals, wood pulp, hemp, rubber, etc. Some idea of the extent of the 
increase in the physical volume of such commodities imported may be gained from the Federal 
Reserve Board’s foreign trade index, which shows that a group of 10 principal raw materials 
rose from an index of 148 in March, 1922 (1913=100), to 214 in March, 1923; while a group of 
12 principal producers’ goods advanced from the already high figure of 307 in March, 1922, to 
348 a year later. 

While imports of merchandise have been expanding and exports have remained relatively 
steady, the movement of gold into this country has continued, but on a scale much lower than 
in 1922 or 1921. In April the net inflow of gold amounted to $8,500,000, as compared with 
$5,600,000 in March, a monthly average during 1922 of $19,800,000 and of $55,600,000 during 1921. 

In view of the falling off in gold imports and the recent excess of merchandise imports, the 
question arises as to the future balance of payments between the United States and foreign 
countries. Anestimate of this balance must include, of course, such invisible items as inter- 
national investments, debt payments, tourist expenditures, and immigrant remittances. The 
most important fact, perhaps, is the present position of the United States as a creditor nation 
with further funds available for foreign investments. Foreign credit balances in this country 
arising out of net imports of merchandise may, therefore, be used for the payment of interest and 
of foreign obligations held by individuals or the United States Government, rather than result 
in the exportation of gold. Or such credit balances may be transferred within the United 
States in settlement of private debts incurred under open account in previous years. To the 
extent that goods could be purchased as advantageously and cheaply here as abroad, it is 
probable that additional funds arising out of continued imports of merchandise into the United 
States will be used to buy American goods for export. The future of the merchandise trade 
balance is thus affected by the relative price levels here and abroad. 

Since October, 1922, wholesale prices in many foreign countries expressed in their own cur- 
rencies have been rising much more rapidly than prices in the United States. This rise has not 
been accompanied by a corresponding decline in the dollar-exchange value of these currencies, 
with the result that foreign prices, when expressed in dollars (or gold), have risen sharply 
during recent months. Thus, while prices in the United States, according to the board’s index, 
have risen 2.4 per cent between October, 1922, and April, 1923, prices expressed in terms of 
dollars have risen about 14 per cent in England, 9 per cent in France, 16 per cent in Italy, 7 per 
cent in the Netherlands, 11 per cent in India, and 7 per cent in Japan. This readjustment of 
prices abroad, following earlier increases in this country, makes the United States a relatively 
more attractive market for foreign buyers than was the case a few months ago. 

Since the current unfavorable trade balance has been brought about chiefly by the importa- 
tion of raw materials, largely from those countries which are not the most important pur- 
chasers of our products, the future of our merchandise balance will be influenced by the extent 
to which the demand for these materials by American industry continues. 
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THE TREND OF BUSINESS ABROAD.' 








| United | 
Items. 









I, CREDIT. 


COMMERCIAL BANK LOANs: 





nag: ARB EE ESTERS Fe 86 2, 884 
ee a Sree ea 78 | 2,580 
| eta aie Roce elt 72 | 2,103 
cb ddntddsockhhbunde 71 | 2,152 
TE sn cncrcasvotenoctes 66 | 2,662 | 
oe 79 «2,684 
AREA ALLS 80 2,685 
MMESAT ELA acces 68 | 2,646 
May...... Si aie Shek ENTE 71 | 2,372 
CENTRAL BANK NOTE ISSUES; 
TS eee 447 38, 211 
NEN EEC RIS: 405 35, 787 
Re eee 400 36,050 
ESR S 388 36,694 
ESS oe ee 381 36,780 
hae ee 381 37,055 
ee eee ee 388 | 37,188 
ei tee ae nparealgd 384 36,548 
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CENTRAL BANK DiscouNnT RATE (p.ct.) 
eee TE ieee 64 6 
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eee 3 5 
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II, PRICES AND EXCHANGE. 
WHOLESALE PRIcE INDEX (relatives *): 
eta OER Ee ee 206 333 
ee eee 167 299 
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| EY ae 163 294 
1923—January.................... 167 324 
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RETAIL PRICE INDEX (relatives 4): | 
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ee a easier } 182 304 
Sa ee es 1 184 297 
I cbse seni suk siaine's 178 290 
1923—January.................00- | 178 309 
_... rene 177 316 
oly RE ee Eee | 176 321 
| RE R Ry ae 320 
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be on Bo See 96.39 31.84 
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Ill. PRODUCTION AND TRADE. | 
Pie IRON PRODUCTION (relatives 5): 
1—April 





2 Amounts stated in millions of pounds sterling, millions of francs, billions of marks, and millions of dollars. 
* Monthly average in 1913 is taken as 100, except for Germany, in which case July, 1914=1. 

a. —— and France—July, 1914= 100; Germany—October 15, 1913-June 15, 1914=1; United States—1913 average= 100. 
§ Official figures not availab le. 
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|| CoaL PRODUCTION (relatives 5): 
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1 A full explanation of this table, including a list of the sources employed, appears in the BULLETIN for February, 1923, pp. 182-185. 
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FOREIGN TRADE OF FRANCE IN 1922. 


The foreign trade of France showed distinct 
improvement in 1922. Both exports and im- 
ports, measured by weight, were larger not 
only than in any previous year since the 
war, but were the largest in French history. 


Equally important is the apparent fact that 
toward the end of 1922 the balance of pay- 
ments came practically into equilibrium. This 


does not mean that the exports equaled the 
imports in value, but that international pay- 
ments could be currently balanced. <A state- 
ment to this effect was made by the governor 
of the Bank of France at the annual meeting, 
and it is supported by the fact that for some 
months French foreign commerce has been 
very active, while the considerable excess of im- 
has not resulted in large gold shipments or 
orrowing abroad. It is at present impossible to 
determine whether or not the suspension of 
reparation deliveries has changed this situation. 
The revival of foreign trade to the volume of 
1913 is the more remarkable in that so large a 
proportion of French productive energy has of 
necessity been devoted to reconstruction in the 
war zone and to the restoration of physical 
conn undermaintained during the period 
of hostilities. 

A complete study of the foreign trade of 
France requires jor Mt to the invisible as 
well as the visible elements. Accurate data on 
the invisible items, however, are not obtain- 
able. Exports and imports of merchandise 
and of gold and silver normally show an ad- 
verse balance for France. This balance reached 
enormous figures between 1914 and 1920, but 
in the last two years it has returned to propor- 
tions not differing greatly from those prevail- 
ing in 1913 and before. To this must now be 
added an invisible item which did not exist 
before the war, namely, interest payments upon 
loans floated abroad. As an offset to these 
debits, France has two invisible credit items 
of importance—the income from foreign invest- 
ments and the expenditures of tourists. The 
French public still holds a considerable num- 
ber of foreign securities of varying values. 
Before the war these securities yielded an 
annual income estimated at about 3,000,000,000 
gold francs—a sum large enough not -.only to 
meet the deficit in her merchandise trade, but 
to assist her export of capital. At present it is 
impossible to arrive at a conclusion as to the 
income derived from foreign securities, but it 
is certainly much reduced. It is probable 
that now by far the greatest of the invisible 
items to the credit of France is the expenditure 











of travelers, though sums from this source are 
believed to be below the pre-war figures. 

The figures of the trade in merchandise and 

recious metals must be used with caution. 

erchandise imports are stated in declared 
values and exports are computed according to 
schedules of prices. As these schedules are 
changed from time to time, to bring them into 
conformity to the changes in the general price 
level, the merchandise values of several years 
are not exactly comparable. For instance, 
exports in 1920 were computed on a scale of 
values representing prices in that year; in 1921 
and the first half of 1922 the 1919 schedule was ' 
applied. Since the average of prices had by 
early 1922 dropped somewhat lower than in 
1919, the schedules were revised in June, 1922, 
and new tables were introduced representing 
the prices of 1921, the figures for 1921 and-the 
first half of 1922 being recomputed on the new 
basis. Exports of 1921 and 1922 are there- 
fore ae ta with each other, but, as prices 
during the latter part of 1922 became much 
higher than they had been in 1921, the exports 
of 1922 were perhaps undervalued. Asthesame 
schedule of valuation was employed through 
March, 1923, it is certain that the value of ex- 
pore for the first quarter of the current year has 

een materially understated in comparison with 
the imports, though the exact amount of this 
undervaluation is unknown. Beginning with 
April, exports as well as imports will represent 
the actual values of commodities. 

Even the imports and exports of gold 
and silver do not lend themselves to exact 
comparison, as the trade in the precious 
metals is reported in kilograms and then re- 
duced to francs at a determined rate repre- 
sentative of the current gold value of the franc, 
and consequently subject to considerable 
variations. ; 

The visible trade balance of France.—While 

e merchandise trade of France still shows an 
adverse balance, the period of enormous deficits 
has passed and exports and imports have re- 
turned approximately to the relative positions 
of pre-war years. This is the result both of a 
recovery in exports and ‘of a curtailing of the 
abnormally large imports which characterized 
the war and post-war period. In stating the 
balance of visible trade the official figures are 
employed, but in their consideration the 
methods by which they were reached should 
be borne in mind. The following table shows 
the French merchandise trade of the -past four 
years compared with 1913. The percentages 
show the proportion of the imports covered bv 
exports. 
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FOREIGN COMMERCE OF FRANCE IN MERCHANDISE. 


| 
oa | Expressed as per- 
In millions of francs. | centage of imports. 


l big irrit | : 
1913 | 1919 | 1920 | 1921 | 1922 |1913)1919)1920 1921/1922 
wa | 





| 100 100, 100 100) 100 
26, 895 19, 773/20,642, 82) 33 54 89] 86 


Imports........| 8, 421/35, 799|49, 905 22, 068/23, 901 
Exports........ | 6, 880 11, 880 





Excess of | | | 
imports. .| 1, 541/23, 919/23, 010, 2,295) 3, 259/ 





In part, the deficit of the merchandise bal- 
ance has been met by the export of gold and 
silver. The shipment of precious metals was 
in itself very large, but the figures indicate that 
it fell far short of covering the cumulative ad- 
verse balance in the merchandise trade. The 
following table shows the movement of gold, 
silver, and other coins: 


MovEMENT OF GOLD, SILVER, AND Base Corn. 


[In thousands of francs.] 


1919 Total. 





1920 1921 1922 
Imports.......... 176,143 | 214,519 662,366 | 125,110 | 1,178,159 
Exports.......... 36,601 | 688,422 873,769 | 81,866 | 1, 680,656 








Composition of French foreign trade.—The 
war profoundly affected the character of 
French productive activity. The changes are 
to some extent evident in the composition of 
the foreign trade, though their full effect is not 
yet realized. The results of the war upon pro- 
duction may be briefly summarized. Tem- 
porarily, it left partially unproductive a large 
area of agricultural land and a considerable 
part of the manufacturing equipment and coal 
mines of the country. ore than 2,000,000 
young men, of whom about one-half were farm- 
ers, were killed or maimied. Further, France, 
hitherto proceonnentty an agricultural country, 
recovered in Alsace and Lorraine a highly 
industrialized region, which makes France one 
of the leading iron-producing countries of the 
world. This gives to industry in France, as 
compared with agriculture, an importance it 
never before possessed. While the influence of 
this last factor is already visible, its full effect 
will appear only in time. Taking these funda- 
mental changes into consideration, the outstand- 
ing fact is that, despite the enormous demand 
upon French production for reconstruction, the 
total volume of foreign trade has regained or 
surpassed its 1913 level. 

A study of the trend of commodity groups in 
the foreign trade leads to definite conclusions. 





In the import trade foodstuffs show little 
change, raw materials an increase, and manu- 
factured goods a slight decrease. The follow- 
ing table shows the import trade of France by 
volume and value, together with the percentage 
relations of the various groups to the total 
import trade: 


Import TRADE OF FRANCE. 





In thousands of metric tons. 





1919 | 























1913 1920 | 1921 | 1922 

Quantitie:: | 
Foodstuffs............... 5,512 | 6,981 | 6,195 4,268 5, 064 
Industrial raw materials. 37,161 | 29,638 | 41,872 | 34,222 | 44,607 
Manufactured goods... .. 1,548 | 1,828 | 2,465 | 1,571 1,696 

MPs diet nu 44,220 | 38, 447 | 50,532 | 40,062 | 51,367 

Per cent of total: | | | 
Foodstuffs............... 12 18 | 12 ll 10 
Industrial raw materials. 84 77 | 83 85 87 
Manufactured goods. .... 4 | 5 | 5 5 | 3 

Se eee te 100, «6100! 10 10/ 100 

= iu Se ene . 

In millions of francs. 
| 1913 | 1919 1920 | 1921 | 1922 
—E a } —— 

Values: 
Foodstuffs.............+- | 1,818 | 10,704 11,875 | 5,748 | 5,800 
Industrial raw materials.) 4,946 | 14,753 | 25,157 | 11,409 | 14,048 
Manufactured goods....:| 1,658 | 10,342 12,873} 4,911 4,052 

ere 8,421 | 35,799 | 49,905 | 22,068 | 23,901 

Per cent of total: | | 
Foodstuffs............... 21 | 30 24 26 24 
Industrial raw materials.| 59 | 41 50 52 59 
Manufactured goods ..... 20 29 26 22 17 








OE ss ss icuphageansivea | 100 100 100 100 100 
| | 





The imports of foodstuffs for 1922 show a 
decline from 1919 and 1920, but a considerable 
rise over 1921. It is to be noted that imports 
of this sort were less than in 1913. This is 
largely due to the decline of cereal imports 
from 2,930,000 metric tons in 1913 to 1,636,000 
metric tons in 1922. In 1913 cereals amounted 
to one-half of the food imports of France; in 
1922, to hardly one-third, although the produc- 
tion of French cereals was materially lower than 
in the former year. This decline in cereal im- 
ports is partly due to a different distribution of 
the quantities imported in the different months, 
but a part of it seems due to an actual decrease 
in wheat consumption. Of the two next largest 


food imports, that of wine shows a small in- 
crease and that of sugar a very large increase. 

The irregular increase in imports of raw ma- 
terials since 1919 is an index of the course of 
French business, showing the stagnation of 
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1919, the boom of 1920, the depression of 1921, 
and the substantial recovery of 1922. The 
principal item is coal, and the increased imports 
of raw materials in 1922 over 1913 are largely 
explained by the increase in coal imports from 
22,866,967 metric tons to 28,896,683 metric 
tons, partly owing to the fact that the French 
mines have not yet recovered their 1913 output. 
Since little French coal is suitable for coking, 
the recovery of the French mines, accompanied 
by a revival of the iron business, will not greatly 
reduce the demand for coke from abroad. 

The: decline in imports of manufactured 
goods compared with 1919 and 1920 at least is 
clearly indicative of increased domestic produc- 
tion. The study of the export trade shows even 
more distinctly the recovery of French com- 
merce from the demoralization which followed 
the war. 


Export TRADE OF FRANCE. 


In thousands of metric tons. 






































| 1913 | 1919 | 1920 | 1921 | 1922 

_ ——" wen Re eee 

Quantities: | 
re 1,457 | 530 1,258 1, 222 | 948 
Industrial raw materials. 18,299 | 4,156 | 9,709 | 12,892 19,145 
Manufactured goods. .... 2, 28 861 1,865 | 1,895 | 2,495 
aap ia ein anin oaceenpiieen 35 17 | 2 25 | 28 
| SS ey en 22,074 | 5,564 | 12,855 | 16,034 | 22,616 

Per cent of total: 

. ea ee 7 10 10 8 4 
Industrial raw materials . 83 75 76 80 85 
Manufactured goods. . . .. 10 15 14 12 ll 
BOOTED cevascstaases } () (*) | © 1 @ 

TOR ane eoscstedades 100 100 | 100 100 100 
In millions of frances. 
te es SS ee 
1913 1919 1920 | 1921 1922 
| 
Values 
Foodstuffs............... 839 | 1,190 2,613 2,071 1,921 
Industrial raw materials.; 1,858 | 2,444 6,114 4,092, 5,444 
Manufactured goods... .. 3,617 | 7,388 | 16,963 | 12,356.) 11,860 
ES eee 566 857 | 1,206 1,254 1,417 
I ee 6,880 | 11,879 26,896 | 19,773 | 20,642 
Per cent of total: 
Se | 12 10 10 10 9 
Industrial raw materials 27 21 | 23 21 | 26 
Manufactured goods. .... 53 62 63 | 63 | 58 
WUGUN as bhes. dace ee ss x 7 4 6 | 7 
BL 5 cha fas on<cigiens 100 100, 100 100 100 








The decline in the exports of foodstuffs is 
another reflection of the decrease in agricul- 
tural production, though in 1922 it was partly 
caused by exceptionally poor harvests. The 


steady increase in the — of export both 
nd of manufactured 


of industrial raw materials a 





oods is clear testimony of the reconstruction of 
industry; and it is especially noteworthy that 
the tonnage of both exceeds that of 1913. The 
study of exports by value is less conclusive, 
owing to wide price changes and divergencies, 
but it appears that in 1922, as compared with 
1913, the exports of raw materials had about 
held their ground, while manufactured goods 
had gained. 

rf ee distribution of French foreign 
trade.—The geographical distribution of French 
foreign commerce has changed surprisingly lit- 
tle since 1913. The most notable differences 
are found in the decline of trade with German 
and the increase in trade with the United 
States. In 1922 the principal countries en- 
tering into French commerce were England, 
with 16 per cent; the United States, with 13 
per cent; Belgium, 12 per cent; Germany, 7 

er cent; Algeria, 6 per cent; Italy, 3 per cent; 
Switzerland, 3 per cent; Argentina, 2 per cent; 
and the Netherlands, 2 per cent. It is to be 
noted, however, that part of the exports to 
England and Belgium represent transit trade 
with ultimate destination elsewhere. Fur- 
ther, a very large part of the imports from Ger- 
many since 1919 have been reparations de- 
liveries, and consequently the value of these 
imports should not be counted in estimating 
the balance of trade French trade statistics 
do not differentiate between reparation deliv- 
eries and other imports from Germany. 

The following table shows the changes in dis- 
tribution of French foreign trade between 1913 
and 1922, the countries selected being those 
whose volume of trade is the largest. They 
represent the sources of over half the imports 
of France and the destination of nearly three- 
fourths of the exports, the proportions of the 
totals being almost exactly as they were in 
1913: 


DISTRIBUTION OF FRENCH FOREIGN TRADE. 


(Values in millions of francs.]} 














IMPORTS. 
1913 1920 1921 1922 
Country of —| ———_-—— 

origin. ; | Per | x | Per | Per! y., Per 
Value. cent. Value. icent. Value. ‘cent. Value. phd 
| | ee — — ad Se 
England........ 1,115 | 13| 10,318) 21 3,039; 14) 3,403; 14 
Germany....... 1,069} 13| 2.668) 5) 2,163) 10; 1,299 5 
Belgium........ 556 3,325; 7| 1,780/ 8] 1,726 7 
Eee oe essen 241 | 3/ 1,283/ 3 569; 2| 804| 3 
Switzerland..... 135} 2| 2os2| 2) 465| 2] 538) 2 
United States...) 895) 11 | 10,866) 22, 4,065  18| 3,854 | 16 
Argentina....... | 369 4] 2,992 6 5 o|--aer Ss 
Algeria.......... |} 331} 4/ 1,053] 2) 1,050| 5| 97) 4 
Other countries .| 3,710 | 44 | 16,348 | 32) 8,332 38/ 10,513| 44 
| j | a 


| 
Total...... | $421 | 100 | 49,905 | 100 





ae 


* 


a 
a 
‘a 
: 
Pa 
| 
| 
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DISTRIBUTION OF FRENCH ForREIGN TRADE—Continued. 








EXPORTS. 
1913 1920 1921 1922 

Country of oe a ‘ ~ are eee eee wees e 
— . Per Per Per | y, Per 
\Value. cent. Value. cent.| Value. |cant. Value. \cont. 
England........ 1,454 | 21 | 4,233] 16/ 3,179] 16/ 3,856| 19 
Germany 867} 13) 1,502} 5, 1,877] 10} 1,762} 9 
Belgium... ..... 1,108} 16 4479/| 16| 3,250) 16| 3,795| 19 
rth nthos | 306; 4) 1249| 5| ‘696; 4| '749| 4 
Switzerland... . 406 6 | 1,792 7) 1,092 6 | 1,009 5 
United States..-| 423} 6/| 2:257/ 8! 2,193] 11) 1,973| 10 
Argentina....... | 200; 3| (445) 2| ‘271| 1] ‘300 1 
Algeria.......... | 553} 8) 2,200} 9| 1,413] 7]! 1,705 8 
Other countries .| 1,563 | 23 8,648 | 32 5,812| 29| 5,43| 26 

} i 
Total......| 6,880 | 100 26,895 | 100 | 19,773 | 100 | 20,642 | 100 

| 














Among the countries shown, France had a 
favorable trade balance with England, Germany, 
Belgium, Switzerland, and Algeria, and an ad- 
verse balance with the others. The relations 
have changed somewhat from 1913, for in that 
year France had a favorable balance with Italy 
and an unfavorable balance with Germany. 
Figures of trade with Germany in 1922 are 
especially interesting, indicating that France 
in that year sold more goods to Germany than 
she received from her, whether as reparations 
or regular imports. Russia was an important 
source of imports in 1913, standing in fifth 
| en with 5.44 per cen of the import trade. 

owever, French exports to Russia at that 
time were so small as to be nearly negligible, 
in spite of the enormous Russian loans floated 
in France. This affords a conspicuous rebuttal 
to the popular supposition that foreign loans 
of themselves promote foreign commerce. 

French tr with the United States—The 
most striking fact disclosed by the tables is the 
increased importance of American commerce 
for France. In 1913, 8.6 per cent of the total 
foreign trade of France was with the United 
States; in 1922 it was 13 per cent. In both 
exports and imports the position of the United 
States shows a marked improvement, a condi- 
tion true of no other country on the list. The 
United States now stands first as a source of 
French imports and third as a market for 
French exports. Conversely the importance 
of France in American commerce is very con- 
siderable, France in 1922 being fifth in imports 
to the United States and fourth as a market 
for American goods, being exceeded only by 
the United Kingdom, Canada, and Germany. 
American exports to France exceeded those to 
all South America combined. 

The exports of France to America are prin- 
cipally articles classed as luxuries. Silk, in one 





form or another, accounts for about one-sixth 
of the total exports to the United States, 
leather goods for more than one-tenth, printed 
matter and motion-picture films for a similar 
amount. The largest single item is that of 
lingerie and clothing. These four groups taken 
together amount to over one-half of the total 
of French exports to the United States. 

In 1922 the value of American exports to 
France was almost exactly double our imports 
fromthatcountry. Fourcommodities—cereals, 
cotton, petroleum a and copper—all of 
them raw materials, account for about two- 
thirds of American exports to France. These 
are followed by sugar, iron and steel, tobacco, 
and steam engines. 

The following table shows the principal com- 
modities imported by France from the United 
States, in relation to the total French imports 
of those commodities. Of these commodities, 
the figures of every one except cereals was 
larger in 1922 than in 1921, but cotton and 
copper were still below 1913. 


Principat FrRENcH IMPORTS FROM THE UNITED STATES. 


[In thousands of metric quintals.] 



































Total French imports. 
Commodity. reo. es 
1913 1921 1922 
Poe 
EE EE ee) eee eae 29,207 17,224 = 16, 362 
a RS .. SRK eee ae 3,291 | 2, 115 2,631 
Petroleum products.................... 6,979 | 8,994 11, 793 
SETS d+ dclgecsh« chtwciassaanaeseceih 1, 167 | 603 664 
Tree et 372 398 | 595 
ss Alo wisp EMa nade WOR awsvihllenn 1,150| 3,648 | 5, 850 
| French importsfrom | Per cent, United 
United States. States to total. 
Commodity. Re SE ney. 
1913 | 1921 | 1922 | 1913 | 1921 | 1922 
| PSU’ oe 
IK, 05 Sock cc Abigoess 1,631 | 5,169 | 3,764 6| 30 23 
Cn nkacndesgtthnes oo 2,499 | 1,671 | 1,823 76 79 69 
Petroleum products....... 3,620 | 6,926 | 9,112 52 7 77 
EE ae. Se 711 423 608 61 70 63 
ee 214 160 349 | 58 40 58 
RE... os dcindd. 5 Dataanh shachons 481 | 1,484 | shins 13 25 














Conclusion.—The improvement in French 
foreign trade noted in 1922 has continued into 
1923. There are, however, certain factors 
which must be considered in attempting to de- 
termine the outlook. The principal factors 
opposing French foreign commerce are the lack 
of purchasing ae and the depreciation and 
fluctuations of the exchange. e destruction 


of capital caused directly by the war, the loss of 
man power, the decline in receipts from travel- 
urope, and the 


ers from eastern and central 
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great depreciation of foreign investments have 
reduced the purchasing power of France below 
what it was in 1913. The loss of coal and coke 
through the cessation of reparation deliveries has 
in recent months added to the burden of French 
purchases abroad and reduced the purchasing 
power available for other commodities. The 
depreciation of the exchange, resulting in a 
lower purchasing power for the franc abroad 
than at home, is another hindrance to imports, 
though it would encourage exports; but the 
sharp fluctuations of the exchange, with conse- 
quent violent variations of the price level, have 
been a much more serious disadvantage than 
the so-called depreciation. Another factor, 
making itself felt chiefly through freight rates, 
is found in the fact that, by weight, French 
exports are only about one-half of her imports. 
Further, the impoverishment of eastern and 
central Europe has weakened the demand for 
the luxuries which form so large a part of 
French exports. 

On the other hand, the situation is not with- 
out encouraging factors. Of these the chief is 
probably the remarkable progress of recon- 
struction in the industrial area in northern 
France. While incomplete, the work done so 
far has enormously increased the wealth and 
purchasing power of the country over what it 
was three or four years ago. This significant 
fact is likely to find increasing reflection in 
the foreign trade of France. 


DEVELOPMENT OF GERMANY’S FOREIGN 
TRADE SINCE THE WAR. 


Germany’s foreign trade has undergone many 
important changes since the outbreak of the 
war, and both her imports and exports of mer- 
chandise have decreased considerably. The de- 
crease of exports, however, is much ease than 
that of imports, so that the country’s unfavor- 
able balance of trade is at present greater than 
in pre-war days, when Germany’s invisible ex- 
ports were sufficient not only to meet the excess 
of imports, but also left a considerable amount 
which was invested abroad. A study of Ger- 
many’s trade, therefore, involves the question 
of the country’s balance of payments, for other- 
wise it is impossible to understand how 
payment has been effected since the war to 
meet the country’s huge excess of imports over 
exports. 

n this article it is proposed to survey briefly 
Germany’s balance of trade and, as far as 
possible, her balance of payments before, dur- 
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ing, and after the war; to review the changes 
that have taken place since the war, and to 
analyze the various restrictions to which Ger- 
many’s foreign trade is subject. From the 
outset it should be noted that Germany’s foreign 
trade statistics at the present time are far from 
exact, and that the figures quoted in the fol- 
lowing study, although taken mainly from 
official German sources, are to be et, aia 
as estimates only. Since September, 1922, 
Germany’s foreign trade has been reported in 
gold marks, but as gold marks do not circulate 
and imports and exports are invoiced either in 
foreign currencies or in paper marks, it is 
obvious that the new foreign trade statistics are 
far from being adequate.' 


ESTIMATES OF GERMANY’S BALANCE OF 
PAYMENTS. 


Before the war.—Before the war imports into 
Germany exceeded exports to a considerable 
extent. Between 1909 and 1913 the annual 
excess of imports over exports amounted to 
1,900,000,000, 1,400,000,000, 1,600,000,000, 
1,700,000,000, and 700,000,000 gold marks, 
respectively, which was balanced by an excess 
of invisible exports. The excess of invisible 
exports was derived mainly from interest on 
foreign securities held in Germany and from 
profits of capital invested in various enter- 
prises abroad. The items constituting Ger- 
many’s balance of payments may be seen from 
the following table: 


GERMANY’S BALANCE OF PAYMENTS IN 1913. 


[Millions of gold marks.]} 




















, Amount |Amount, 

Goods imported.......-. 11,719 || Goods exported ......... 10, 932 

Gold imported. ......... 377 || Gold exported .......... 63 

12, 096 10,995 
Payments for goods | Profits derived from 
transported on foreign | shipments on account 
ships, about........... } 450 of foreign owners, 

Purchase of securities | about. .... i Die aciacaaatnc’ 375 
and investment of | Revenue derived from 
capital abroad, about . .| 54 German capital in- 

I vested abroad, about . . 500 
ee eee | 12,600 | Interest on foreign se- 
curities held by Ger- 

man citizens, about - . . 730 

San cucsesaes 12,600 











The figures of the above table, compiled by 
the Darmstidter und Nationalbank, are some- 








1 For the method of computation of Germany’s foreign trade statistics, 
see January, 1923, FEPERAL RESERVE BULLETIN, p. 68. 
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what different from the figures arrived at by 
Doctor Glasenapp, vice president of the 
Reichsbank, who estimated Germany’s excess 
of invisible exports over imports shortly before 
the war at about 1,700,000,000 marks. Accord- 
ing to Doctor Glasenapp’s valuation, German 
nationals received about 1,000,000,000 to 
1,500,000,000 gold marks interest on foreign 
securities, and about 1,000,000,000 gold mar 
from financial and industrial enterprises estab- 
lished abroad. From this sum about 400,- 
000,000 gold marks may be deducted as 
representing Germany’s invisible imports.’ 

During and after the war.—Germany’s balance 
of trade and balance of payments during and 
after the war show quite a different picture 
from that of pre-war days. Not only have 
imports, estimated in gold marks, decreased to 
about one-half and exports to about one-third 
of their pre-war value, but the invisible exports 
of Germany have assumed quite a_ different 
character. Germany’s visible balance of trade, 
from the outbreak of the war to the end of 
1922, may be summarized as follows: 


GERMAN Imports AND Exports oF MERCHANDISE, 
Aveust 1, 1914, ro DecemBER 31, 1922. 








{In billions of gold marks.) 
| Imports. | Exports. “ mmot 
| 
pene : Sees — ar 
Aug. 1, 1914, to Dec. 31, 1918 (estimate | 
of German Government)........ aehoe 22. 8 1.7 | 1L.1 
OES CRO ere re 6.6 1.76 4. 84 
SE EAE Ee Terre re ee 7.0 5.1 1.9 
oo | er a ee | 4.5 3.4 | 1.1 
Cis ae See Ele Uae 6.2 4.9 | 2.3 
| 





1 Official figures available only since May, 1921. 


Thus, according to above German estimates, 
during the war Germany imported about 
11,100,000,000 gold marks’ worth of goods 
more than she exported, and during the four 
after-war years the unfavorable balance of trade 
amounted to about 10,000,000,000 gold marks. 
The excess of imports over exports during the 
war was met mainly by the sale of foreign se- 
curities held in Germany and to a smaller 
extent by shipments of gold and the sale of 
German currency. 

According to the official Wirtschaft und 
Statistik, most foreign securities held in 
Germany were already liquidated at the end 
of 1919, so that during the following years the 
income from sales and from interest on such 





2 See also Dr. Kurt Singer’s article in Wirtschaftsdienst, July, 1922. 








securities represented only a small fraction of 
Germany’s invisible exports. The decline in 
the amount of foreign securities held in 
Germany, coupled with the liquidation of 
German enterprises in the various allied 
countries, necessitated the creation of new 
classes of invisible exports in order to meet the 
unfavorable balance of trade. Since the middle 
of 1919 they have consisted mainly of German 
marks sold abroad. The total amount of 
German bank notes held abroad and the 
amount of mark deposits of foreigners with 
German banks at the end of 1921 were esti- 
mated by the Reichsbank at between 60,000,- 
000,000 and 65,000,000,000 paper marks. No 
estimates are available as to the amount by 
which these two items have increased during 
1922, but, in view of the attitude of foreigners 
toward’ German marks during the past year, 
one may safely assume that the increase has 
not been large. 

It is impossible to arrive at an estimate of 
the gold value of these 65,000,000,000 paper 
marks at the times they were sent abroad. 
Several billion paper marks were sold abroad 
during the war, when the average rate of the 
paper mark was equal to about 76 pfennig in 
gold, while for the first three years after the 
war the relation between the paper mark and 
the gold mark fluctuated very widely. The 
average value of the paper mark for the years 
1919, 1920, and 1921 was 26, 6.7, and 5 gold 
marks for 100 paper marks, respectively. To 
the amount of foreign values realized from the 
sale abroad of German currency about 35,000,- 
000,000 paper marks should be added, which 
were obtained from the sale of German securi- 
ties. The invisible exports from Germany were 
further increased by the sale of real estate, by 
the expenditures of foreigners in Germany, the 
remittances by German residents abroad and 
of various charity institutions, and the shipment 
of about 1,000,000,000 gold marks. 

From the above discussion it may be seen 
that through transfers abroad of mark ex- 
change, and through the sale of securities and 
real estate, Germany was able to meet her un- 
favorable balance of trade. Total sales of 
marks up to the end of 1921, although they 
affected the valuation of German exchange 
abroad, represent at the end of May a value 
of only about $1,500,000 and will have practi- 
cally no influence on Germany’s future balance 
of payments. For the time being the foreign 
investments in German industry and real estate 
have no influence on Germany’s balance of 
payments, for the different valuation of the 
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mark in Germany and abroad makes it more 
profitable for recipients of dividends and rents 
in German marks to reinvest them in Germany 
than to convert them into foreign currencies. 


CHANGES IN GERMANY’S FOREIGN TRADE AFTER 
THE WAR. 


The large unfavorable balance of merchan- 
dise trade has been caused mainly by the fact 
that Germany’s exports decreased to a much 
larger extent than her imports. The volume 
of imports into Germany decreased from about 
73,000,000 tons in 1913 to 46,000,000 tons in 
1922, or about 37 per cent, while exports de- 
creased from 74,000,000 tons in 1913 to 22,- 
000,000 tons in 1922, or about 75 per cent. 
The smaller decrease in imports is due largely 
to the importation of foodstuffs and raw mate- 
rials, and also to the fact that Germany is at 
present importing bulky commodities which 
she formerly exported, such as coal, sugar, etc. 
The lack of complete foreign trade figures for 
the four postwar years make impossible a de- 
tailed analysis of the movement of the various 
Aye of commodities from and to Germany. 

n order, however, to indicate the nature of 
the change of Germany’s foreign trade, the 
movement of some of the more important 
groups of commodities during the two years 
1922 and 1913 will be compared. 

Foreign trade in foodstuffs —The territorial 
losses of Germany affected to a large degree 
Germany’s foreign trade in foodstuffs. As a 
result of the peace treaty, the total population 
of Germany decreased 8 per cent, while the 
cession of parts of her eastern provinces 
involved a decrease of about 12 per cent of her 
ae population, about 16 per cent of 
the annual production of breadstuffs, 18 per 
cent of the production of potatoes, and 20 per 
cent of the production of sugar beets. The 
loss of agricultural districts was further aggra- 
vated by the fact that tillage during the war 
was less intensive and that fertility of the soil 
decreased due to the lack of animal and 
mineral fertilizers. Thus, while in 1913 the 
yield in tons per hectare (2.4 acres) amounted 
to 1.99 for wheat and 12.9 for potatoes, it 
amounted to only 1.63 tons for wheat and 
11.5 for potatoes in 1920 and 0.7 for wheat 
and 7.2 for potatoes in 1922. The extremely 
small yield in 1922 was due to the generally 
poor crop caused by wet weather. The de- 
crease in the output of agricultural products 
affected to a very considerable extent Ger- 
many’s foreign trade in foodstuffs, as may 
be seen from the following table: 

50290—23 ——4 








GERMANY’s ForREIGN TRADE IN FoopsTurrs. 


{In thousands of tons.] 





t 








Imports. Exports. 
1913 1920 1922 1913 | 1920 | 1922 
lens ee ethe yates +. 2, 546 591 1,393 | 538 2.1 4.2 
pS ee othe bh Sine 353 404 540 934 1.2 2.0 
Barley and oats........... 369 77 338 | 667) 5.1 0. 08 
Ms Advosshecet cuencevded 477 127 189 184 1.0)! 15.00 
a ere es 2 92, 188) 1,116 6.4 12.60 
Corn and dari............. 919 409 | 1,085 35} 0.0 0. 00 


These figures indicate that the importation 
of more expensive foodstuffs, such as wheat, 
decreased considerably, while the importation 
of cheaper foodstuffs, such as rye and corn, in- 
creased, all exports of these cheaper commodi- 
ties ceasing entirely. The importation of 
foodstuffs changed not only with regard to 
quality, but also the quantity of many im- 
ported foodstuffs decreased. Most conspicu- 
ous of all is the decline in the importation of 
meat, which decreased from 1,693,000 metric 
tons in 1913 to 1,029,000 tons in 1921, which 
decrease corresponds to the general decline in 
the consumption of meat in Germany. The 
average per capita consumption of meat of do- 
mestic origin in Prussia was 101.57 pounds in 
1913, as compared with 62.74 pounds in 1921. 
The production of sugar decreased from 2,244,- 
283 tons during the year September 1, 1913, to 
August 31, 1914, to 1,166,958 tons in the year 
1921-1922. Decreased production naturally 
affected Germany’s ability to export. Thus 
Germany, which before the war was one of the 
largest sugar exporting countries in the world, 
imported during the last year about 188,000 
tons, while her exports of sugar practically 
ceased entirely. Equally significant has been 
the change in the importation of luxuries and 
luxury foodstuffs, such as coffee and tea. In 
1919 Germany imported 168,250 tons of coffee 
and 4,290 tons of tea, as compared with 36,790 
tons of coffee and 2,802 tons of tea in 1922. 
The general decline in the importation of luxu- 
ries becomes more apparent from a comparison 
of the following figures: 


Imports oF LUXURIES INTO GERMANY. 


{In millions of gold marks.] 





a a isis kc. ricnincds cumin: dapetinsaseeeps 571 233 
For luxury use—fruits............ Se A ees 148 19 
po EER Per ree 198 33 
RR IE CRD oon onc cc ccc ccc cccccnsccscses 3.5 0.2 


+ 
| 
j 
! 
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The decrease is due partly to the decreased 
purchasing power of most Germans and partly 
to the restrictions imposed by the German 
Government in order to decrease the importa- 
tion of all nonessential commodities (see p. 702). 

Coal.—The great change that has taken 
place in the coal trade is one of the best ex- 
amples of the factors which explain Ger- 
many’s large unfavorable balance of trade. 
According to the various agreements with the 
Allies, Germany is bound to deliver monthly a 
certain quantity of coal to France, Belgium, 
and Italy. These deliveries decrease to a con- 
siderable extent the amount of coal available 
for free exports. Loss of coal territory has 
caused a decrease in the output of coal from 
190,000,000 tons in 1913 to about 126,000,000 
tons in 1922. As a result of these changes, 
Germany, instead of being a coal-exporting 
country, as she was before the war, is at present 
a coal-importing country, as may be seen from 
the following figures: 


ForEIGN CoaL TRADE OF GERMANY. 


{Millions of tons.] 

















Imports Exports. 
1913 | 1920 | 1922 | 1913 | 1920 | 1922 

PS | 
eae. 10.5| 0.36! 1214] 3460{121.9 | 2210 
Lignite . 7.0| 230) 210 . 06 .07 | 01 








1 Of this amount, 14,600,000 tons were deliveries for reparation account. 
2 Of this amount, 16,000,000 tons were deliveries for reparation account. 
Includes coke and lignite calculated as coal. 


Voluntary exports are in fulfillment of 
various agreements concluded between German 
producers, on the one hand, and Swiss, Dutch, 
and other consumers, on the other hand. 

Tron and steel.—Closely connected with coal 
is the iron and steel trade, which shows much 
the same tendencies. The change in output 
and in the foreign trade in steel and iron has 
been caused mainly by the cession of Alsace- 
Lorraine, which before the war was Germany’s 
most important source of iron ore. The total 
quantity of iron ore consumed by the German 
industry in 1913 amounted to about 40,000,000 
tons, of which about 21,000,000 tons were 
obtained from Alsace-Lorraine, 7,500,000 tons 
from the rest of Germany, and about 11,500,000 
tons were imported. Alsace-Lorraine and the 
Saar Basin consumed about 13,500,000 tons, 
thus leaving a surplus of about 7,500,000 tons 
which was consumed by industries in the rest 
of Germany. The loss of the Lorraine iron 





mines resulted in a decrease in the output of 
pig iron, which declined from about 19,000,000 
tons in 1913 to about 6,500,000 tons in 1922 
and in a falling off of the exportation of iron 
ore from 2,600,000 tons in 1913 to 75,000 tons 
in 1920 and 173,000 tons in 1922. 

The main sources of origin for the importa- 
tion of*iron ore before the war were Scandi- 
navia and Spain. From the Scandinavian 
countries Germany in 1913 imported 4,867,000 
tons, or 32 per cent of all iron-ore imports 
into Germany, and from Spain 3,632,000 tons, 
or 24 per cent of the total iron-ore imports. 
In 1922 the imports from Scandinavia increased 
to 5,500,000 tons, thus forming about 50 per 
cent of Germany’s total iron imports. The 
second place, however, is held by France, 
which, combined with Luxemburg, exported 
to Germany during the past year 2,835,000 
tons, or about 26 per cent of the total Ger- 
man iron-ore imports. I[ron-ore receipts from 
Spain decreased to 1,339,000 tons, or 12 per 
cent of the total iron-ore imports. The 
importation of pig iron also increased consider- 
ably, while the exportation decreased from 
783,000 tons in 1913 to 78,000 tons in 1920 
and 158,000 tons in 1922. 

Manufactures and other classes of goods.— 


The character of Germany’s aoe trade 
has also changed since the war. ce arts 
tion of luxuries of any kind, including 


many classes of manufactured goods, has 
decreased, either entirely or to a very large 
extent. The cession of agricultural territories 
in the east and the loss of the Lorraine iron 
mines necessitated both an increase in the 
importation of foodstuffs and in the importa- 
tion of iron ore and pig iron. Germany at the 
pensent time does not import raw materials, as 

efore the war, in order to export them as half- 
manufactured goods, but her exports are more 
and more in the nature of products of skilled 
labor which takes the form of highly finished 
products. Thus, for instance, while the total 
quantity of German exports decreased by about 
70 per cent, from 73,714,000 tons in 1913 to 
21,556,000 tons in 1922, exports of manu- 
factured goods decreased from 9,318,000 tons 
to 5,836,000 tons, or only about. 37 per cent. 
Exports of certain types of machinery not only 
reached their pre-war level but in many 
instances surpassed it. For instance, ‘the 


quantity of locomotives exported from Ger- 
many increased from 54,000 tons in 1913 to 
101,000 tons in 1922 and the exportation of 
automobiles increased from 13,000 tons in 1913 
to 19,000 tons in 1922, and was as high as 
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44,000 tons in 1920. The exportation of to 
and musical instruments has almost reached the 
pre-war level. 

Trade by countries of origin and destination.— 
Changes in Germany's foreign trade affect not 
merely its composition by articles but also its 
distribution by countries. The inaccuracy of 
Germany’s foreign trade statistics and the lack 
for the most recent years of detailed import and 
export statistics classified under the head of 
various countries make a careful analysis im- 
possible. However, some figures for 1920 are 
available, which if compared with figures for 
1913 bring out clearly this change. The out- 
standing fact is that since the outbreak of the 
war Germany has been exporting larger quan- 
tities of goods to former neutral countries and 
less to former entente countries. Thus, while 
exports from Germany to England in 1913 
amounted to about 14.2 per cent of Germany’s 
total exports, this figure decreased to about 6.5 
per cent in 1920. Exports to Scandinavian 
countries and Holland, on the other hand, 
increased from 6.7 and 6.9 per cent of Ger- 
many’s total foreign exports in 1913 to 14.9 
and 16.1 per cent, respectively, in 1920. Im- 
ports into Germany show the same trend with 
the exception of imports from the United 
States, which increased from 15.9 per cent of 
Germany’s total imports in 1913 to 28.5 per 
cent in 1920. This increase of imports from 
the United States reflects the enhanced im- 

ortance of raw materials and foodstuffs in 
ermany’s imports at the present time and 
also the total falling off of imports from Russia, 
which in 1913 amounted to 13.6 per cent of 
Germany’s total imports. 

In general, trade relations between the 
United States and Germany after the war are 
marked by a large excess of exports from the 
United States, which was met by large imports 
of German marks and securities. Since the 
armistice and to the end of 1922 we exported 
to Germany about $1,093,000,000 worth of 
goods and received during the same period 
about $296,000,000 worth of goods, leaving a 
balance of about $797,000,000. Against thi 
balance of imports of goods Germany shipped to 
the United States about $20,000,000 in gold and 
silver. Large shipments of gold from Scandi- 
navian countries and some from Holland may 
also represent in part indirect specie shipments 
from Germany. The total value of gold and 
silver shipped for German account to the 
United States probably does not ‘surpass 
$50,000,000. The rest ob the balance néahein 
met by the sale of German currency and securi- 








ties, by the direct investment of American 
capital in Germany, and finally by the remit- 
tances of funds to Germany for charity pur- 
How large these invisible imports from 

ermany are it is impossible to state, but it 
may be assumed that they are at least sufficient 
to cover the balance arising out of the move- 
ment of goods. 


FOREIGN TRADE CONTROL. 


The huge excess of imports over exports, 
coupled with the different valuation of mark 
exchange at home and abroad and the tend- 
ency to shift capital from Germany to other 
countries, made it necess to continue the 
governmental control of Germany’s foreign 
trade. During the war and up to the end of 
1919 an extremely rigorous form of govern- 
mental control (so-called “ Zwangswirtschaft’’) 
existed in Germany, and central organizations 
were established, which exercised supervision 
over Germany’s foreign trade and the internal 
consumption of raw materials and of manu- 
facture | ee indispensable to the main- 
tenance of Germany’s economic life. On De- 
cember 19, 1919, the foreign trade bureaus, 
(Aussenhandelstellen) were created, which to a 
certain extent took over the functions of the 
central war organization. For the greater 

art, however, they were new organizations 
intended to control the movement of goods 
from and to the country. They are under the 
supervision of the Reichskommissar for imports 
and exports, from whom they receive instruc- 
tions. The management of each foreign trade 
bureau is extent to an agent, who is assisted 
by a commission for foreign trade. The latter 
is composed of representatives of manufac- 
turers, exporters and importers, consumers, 
and workingmen. This commission is en- 
trusted with the task of setting up the prin- 
ciples which are to govern and control Ger- 
many’s foreign trade; with the supervision of 
the course of business and with the duty of 
advising the Reichskommissar on questions 
bearing on the control of foreign commerce. 

Functions of the foreign trade bureaus.—Con- 
trol over foreign commerce exercised by the 
foreign trade bureaus consists of the investi- 
gation of the applications for the import and 
export of goods. Such investigation results in 
the granting or refusal of an import or export 
license. A party to whom such a license has 


been refused may appeal to the Reichs- | 


kommissar against the decision of the foreign 
trade bureau. 


ree eo 


| 
| 
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The issue of an import license is conditional 
upon the fact whether the goods to be imported 
are indispensable from the point of view of 
home consumption. Thus, for instance, manu- 
factured articles are admitted for import only 
when home requirements can not be satisfied 
by home preduction, and semimanufactured 
articles and raw material are allowed to be 
imported only when they are required by 
German manufacturers for further manufac- 
ture (Veredlungsverkehr). Import licenses are 
also granted in the case of finished products 
intended for reexportation. 

Issue of export licenses.—For the purpose of 
exportation, goods are subdivided into two 
categories: (1) Those enumerated on the free 
list which may be exported without a license; 
(2) those which may not be exported, except 
under the four following conditions: (a) Issue 
of a license; (6) fixation of a mimimum sale 
price varying according to the country of 
destination; (¢c) payment of a duty; and (d) in 
the case of consignments to countries with a 
high rate of exchange, payment to the Reichs- 
bank of a certain percentage of the foreign bills 
obtained from the export transaction. 

The sale price, although it may be lower than 
the price prevailing in the country of destina- 
tion, must be above the German home prices. 
The foreign trade bureaus are therefore obliged 
constantly to investigate, on the.one hand, the 
conditions under which home production is 
carried on, and more particularly the cost of 
production of the German industries whose 
exports they supervise, and, on the other hand, 
the conditions of foreign markets, in particular 
those to which the bulk of German exports is 
consigned. The study of foreign markets con- 
stitutes one of the primary tasks devolving 
upon the “Preispriifungsstellen,”’ which are 
the technical offices affiliated with the foreign 
trade bureaus. 

The foreign trade bureaus furthermore make 
the granting of export licenses as a rule con- 
tingent upon the sale of goods being effected 
against payment in foreign bills, whenever the 
goods are consigned to a country whose cur- 
rency shows a higher rate of exchange than 
that of the German mark. Since the month of 
September, 1921, following upon instructions 





The issue of an import or export license is 
subject to payment of the following dues: 

(1) A fee on the value of the goods, levied at 
the rate of 50 pfennigs per 1,000 marks or 
fraction of 1,000 marks. This tax is collected 
by the foreign-trade bureaus whenever they 
issue export licenses. 

(2) In conformity with the terms of para- 
graph 5 of the decree of December 20, 1919, 
relating to foreign commerce, and to paragraph 
8 of the decree of April 8, 1920, on the same 
subject,- the foreign trade bureaus are em- 
powered to collect special fees on each import 
or export license. The amount of these dues 
is settled by the decision of the foreign trade 
bureaus with the approval of the Reichskom- 
missar. 

(3) A duty on exports, which is collected 
according to a tariff enacted by the decree of 
October 27, 1921. This tax is calculated 
according to the value of the goods exported. 
It does not apply to coal, salt, or potash. 

Article 2 of the decree of December 20, 1919, 
—_ that the issue of import or export 
icenses may be made subject to special con- 
ditions. The Reichskommissar is empowered 
to formulate general instructions determining 
these conditions; their application in practice, 
however, devolves upon the foreign-trade 


-bureaus, which may fix quotas (i. e., specific 


uantities) for imports and exports. The 
fixing of these quotas involves the authority 
on the part of the foreign trade bureaus to 
apportion among the interested parties the 
gueniition of goods to be exported or imported. 

or example, the importation of cocoa and of 
cocoa products is, generally speaking, per- 
mitted only to firms which were already en- 
E ed in this trade or industry in Germany 

efore August 1, 1914. 

An interesting example of the charges to 
which German foreign trade is subject is 
furnished by the following notice: 

A decision of the Ministry of Economic Affairs ordains 
that in future export licenses for goods falling under the 
category VI of the customs tariff (paper, cardboard, and 
their derivatives) shall not be issued except on condition 
that 14 per cent of the value of the goods exported be paid 
as a special tax toward improving the economic situation 
of the press, by helping to reduce the price of paper. 


The foreign trade bureaus have been subject 


issued by the Reichskommissar for import and | to many criticisms from some of the German 
export licenses, the sale against payment in | exporters and importers.. Most complaints, 
foreign bills has been rendered compulsory in | however, are directed not so much against the 
institutions themselves as against the composi- 
tion of the foreign trade committees, which it is 
alleged favor the interests of the big manufac- 


the case of a large number of articles. A pro- 
portion of these foreign bills must be remitted 
to the Reichsbank. 


| 


| 
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turing enterprises directly represented in the 
committees to the detriment of the mer- 
chants engaged in foreign trade. Most of these 
criticisms found against the Aussenhandels- 
stellen may be summarized as follows: (1) 
They possess almost arbitrary power in the 
matter of granting and refusing import or ex- 

ort licenses; (2) they are vested with power to 

xX minimum export prices, varying according 
to the countries of destination; and (3) they 
are authorized to collect charges to cover ex- 
penditures involved in the exercise of control, 
also to levy duties or special contributions on 
exports. 


SUMMARY, 


Germany’s unfavorable balance of trade 
before the war was met by an excess of 
invisible exports, consisting mainly of inter- 
est on foreign securities held in Germany and 
of revenues derived from German enterprises 
abroad. Since most foreign securities held in 
Germany have been disposed of and German 
enterprises abroad were liquidated in all allied 
countries, these invisible export items were 
replaced by the sale of paper marks, German 
securities, and real estate. Germany’s imports 
and exports have changed to a considerable 
extent. Exports at the present time consist 
mainly of highly manufactured goods, while 
imports are largely composed of foodstuffs and 
raw materials, since importation of nonessen- 
tial manufactured goods and luxuries is pro- 
hibited. Germany’s foreign trade is still sub- 
ject to very rigid restrictions, administered by 
various commissions of control. 


BRAZIL. 
REVIEW OF THE YEAR 1922, 


Industrial conditions.—The industrial situa- 
tion of Brazil during 1922 was affected some- 
what by unfavorable economic conditions in 
Europe, but on the whole a decided improve- 
ment was manifest at the close of the year as 
compared with the end of 1921. As a result 
of greater industrial and commercial activity, 
the demand for labor increased and wages 
advanced generally. 

The meat industry of the country showed a 
remarkable improvement at the end of the 

ear. There were in operation 16 packing 
ouses, with a total declared capital of 187,000 
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contos. Six of these packing houses were 
located at Saio Paulo, six in Rio Grande do Sul, 
two in Minas, one in the State of Rio, and one 
in the Federal district. 

Considerable impetus has been given to the 
development of the coal industry of Brazil by 
the resolutions adopted during the session of 
the Brazilian Coal Congress, which took place 
in Rio de Janeiro during the latter part of 
1922. It was recommended that an import 
duty be placed on foreign coal, with a view to 
increasing the domestic production. The Bra- 
zilian coal output is estimated at present at 
about 415,000 metric tons annually, not quite 
half of the imports of foreign coal in 1921, or 
almost a third of the national consumption in 
that year, while the productive capacity of the 
mines in operation is estimated to be in excess 
of total imports of any year past. It must be 
noted, however, that the greater part of this 
coal is consumed in southern Brazil, where the 
mines are located. At the close of 1922 there 
were only six companies and one State-owned 
mine producing coal. The mining methods 
were somewhat backward until recently, when 
the demand for domestic coal increased as 
a result of the high prices of foreign coal 
during the war. The principal obstacles in the 
way of the greater consumption of Brazilian 
coal are the imported boilers, which can not be 
operated as effectively with domestic coal as 
with the imported. Brazilian coal has a 
oer ash and sulphur content than the 

merican and English, which renders the 
former of inferior quality. Nevertheless, since 
the European war the reduction of coal im- 

orts and the consequent rise in prices has 

rought about a steady increase in the domestic 
output. The Government of Brazil has offered 
material assistance to the national coal mining 
industry by means of loans to mining com- 
panies up to one-half of the capital invested in 
installations and in the purchase of mineral 
lands. The general opinion with regard to the 
coal situation of Brazil at the end of 1922 was 
that without further assistance the industry 
would show but slow progress during the pres- 
ent year, consumption being restricted to those 
areas in proximity to the mines. As better 
transportation facilities are provided, the 
territory in which the coal can be marketed 
profitably would naturally be enlarged. 

Cotton production of Brazil in 1922 showed 
considerable improvement as compared with 
that of previous years. At the International 


Cotton Congress, which was held in Rio de- 


Janeiro last October, it was estimated that 


ee 
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Brazil has 7,500,000 acres of land on which 
cotton can be profitably cultivated. The 
Government has made efforts to assist cot- 
ton farmers in many ways, but the lack of 
capital at moderate rates of interest to finance 
the crops has retarded the growth of acreage 
in cotton. 

The 1922-23 coffee crop has been considered 
satisfactory. Up to November, 1922, a slight 
decrease in the total production was registered 
in comparison with the two previous years. 
The figures for the 1922-23 season up to No- 
vember, 1922, were placed at 5,093,000 bags, 
as against 6,182,000 bags in 1921-22 and 
6,823,000 bags for the 1920-21 season. The 
world’s visible supply on December 1, ennnres 
to reliable estimates, showed a decrease 0 
847,000 bags as compared with the total shown 
for the same date of the previous year. It 
amounted to 8,154,000 bags, as against 9,001,- 
000 bags in 1921 and 8,351,000 bags in 1920. 
The Congress of the State of Sao Paulo has un- 
der consideration a project providing for an 
increase in the export tax on coffee from 700 
reis to 1 milreis per kilo, with the object of 
augmenting the revenues of the State to 
the level of expenditures, estimated at 186,000 
contos for 1923. Opposition was raised by 
the planters on the ground that coffee is alread 
heavily taxed. On the other hand, offici 
have pointed to the fact that coffee repre- 
sents 90 per cent of the total exports of 
that State and contributes only 18 per cent 
to the State’s revenue. Since the 1922-23 
crop is estimated at 12,000,000 bags, the reve- 
nues of the State of Sio Paulo would be in- 
creased from this source by about 19,440 contos. 

The past year has not been satisfactory to the 
manufacturing industries of Brazil. This has 
been due to the general business depression 
and the unsatisfactory condition of exchange. 
With a view to assisting domestic industries as 
well as eventually increasing the Government’s 
revenues, a number of important changes were 
made in the import tariff for the year 1923 by 
the new Brazilian budget law, passed by the 
Federal Congress on December 31, 1922. The 
most general change was the horizontal increase 
of all import duties, following the change in the 
method of payment of the duties, from 35 per 
cent gold and 45 per cent paper to 60 and 40 
per cent, respectively. Reductions in duties 
were granted, however, on certain articles 


which are used for the manufacture of domestic 
products. 

The railroad industry also suffered from the 
depression during 1922, and even the Sao 








Paulo Railway, which crosses the richest part 
of the country, did not report satisfactory 
income. However, in June last, after several 
increases in freight tariffs, the Government 
decided to grant to certain railroads, in lieu of a 
25 per cent increase previously granted, a tariff 
to be adjusted quarterly according to the value 
of the milreis. 

Foreign trade and foreign exchange.—The 
foreign trade of Brazil during the past year 
underwent considerable change as compared 
with the previous year. Imports in 1922 
showed an increase over 1921 of 685,313 metric 
tons in weight, but in terms of value a decrease 
of £11,276,000 was registered. On the other 
hand, exports from Brazil during 1922 showed 
a gain over the previous ro of 202,181 tons 
and the values increased by £9,991,000. The 
balance of trade, therefore, was in Brazil’s favor 
to the amount of £19,386,000. This compares 
most favorably with the balance of trade for 
1921, which amounted to £1,881,000 against 
Brazil. The following table shows the move- 
ment of foreign pe during the last four 
months of 1921 and 1922, as compared with the 
same period in 1913. Brazilian foreign trade 
figures for previous months in 1922 were pub- 
lished in the October, 1922, and January, 1923, 
BULLETINS. 





























| In metric tons. | Equivalent in £1,000. 
| 
| s913 | 192 1922 | 1913 | 1921 1922 
Te Weert) ees Libianall ie ae | 
IMPORTS. | | 
1922, | | 
September. .... | 433,768 | 212,376 287,067 | 5,364 | 3,437| 3,786 
October........ | 4327511 | 189,778 | 302,527 | 5,237| 3,747) 5,262 
November | 458, 601 ’ 318,447 | 5,145| 3,120| 4,624 
December...... | 432,672 | 241,729 | 272,233 | 5,027 | 3,565 | 5,382 
Year ....../5,922, 306 |2, 578, 210 |3, 263,523 | 67,166 | 60,468 | 49, 192 
EXPORTS. | 
September 142,343 | 196,518 | 173,377 | 6,180 | 6,219 | 5,785 
October........ | 165,648 | 174,729 | 216,149 8,531 | 5,562 | 7,781 
November. .... 254 | 142,473 179,786 7,158| 5,024| 6,479 
mber...... | 171,393 | 172}180| 198,369 | 7,275) 5,526 | 6,475 
Year..... 1, 382, 072 |1,919, 421 |2, 121, 602 | 65,451 | 58,587 | 68,578 








The meat industry of Brazil showed signs of 
improvement only toward the close of the year, 
and therefore the total exports of frozen and 
chilled meat during 1922 showed considerable 
reduction as compared with those of the pre- 
vious year. The figures stood at 32,308 tons 
and 61,934 tons, respectively. On the other 
hand, the exports of hides and skins amount- 
ing in 1922 to 47,990 tons and 3,303 tons, re- 
spectively, compare very favorably with those 
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of 1921, which have been placed at 42,443 tons 
and 2,911 tons. Exports of wool increased 
from 3,233 tons in 1921 to 3,561 tons in the 
following year. The condition of the wool 
industry in Brazil, as in the neighboring 
countries, was much improved by the greater 
demand for wool in foreign markets and by 
the advance in prices. Exports of raw cotton 
increased from 19,607 tons to 33,947 tons and 
those of sugar from 172,094 tons to 252,111 
tons. In 1922 Brazil exported 19,855 tons of 
rubber, against 17,439 tons in 1921. Exports 
of coffee, the most important Brazilian product, 
during 1922 showed only a slight increase over 
those of the previous year, the figures being 
12,673,000 bags and 12,369,000 bags, re- 
spectively. 

The average value in Brazilian currency of 
both imports and exports is substantially higher 
than in the pre-war year 1913, but, on the other 
hand, the sterling equivalents for the imports 
are somewhat higher than in 1913 and for the 
exports lower. This is due almost entirely to 
the fall in exchange. The decline in the ster- 
ling value of the milreis increases the value of 
imports expressed in milreis and decreases the 
sterling value of exports, as may be seen in the 
following comparative table: 





Average value per ton. 











s ae Average 
Year. exchange. 
Imports. Exports, 
Pounds Pounds 
Milreis. | sterling. | Mitreis. | sterling. | Pence. 

| a re 170 11.3 | 721 | 48.1 15.6 
RE et 625 | 38.3 842 | 52.7 14.2 
 eRoerees 675 | 24.3 879 30. 4 8.9 
32.3 7.5 








es ie dicassh~s 513, 15.1) 1,098 | 


This table shows that in the face of a world 
decline in prices the cost of imported articles 
in Brazil, as represented by the unit value in 
milreis, decreased only 24 per cent from the 
previous record year of 1921, while the decline 
in sterling values was as high as 37.8 per cent. 
Exactly the opposite happened with the value 
of the Brazilian export staples. The unit value 
in milreis shows an increase of 25 per cent, 
whereas in sterling the rise amounted to only 
6.2 per cent. It may be noted that the con- 
siderable increase in the value of Brazilian 
exports during 1922 was in consequence of the 
rise in the prices of coffee and cotton. A study 
of the 1922 value of foreign trade, calculated 





on the basis of 1922 and 1913 prices, discloses 
the following: 





On basis of 1922 prices. 





Value of trade. l 
| Excess of 
Imports. | Exports. ‘ t 





In contos of reis...............-.- | 1,673,909 | 2,332,084 | 
In pounds sterling.............--. | 49,192, C00 | 68,578 000 | 19, 
| | 


| On basis of 1913 prices. 








Value of trade. | | } . P 

} Xcess 0! 

Imports. | Exports. | exports. 
a | — pees eee ee 
In contos of reis..............+--- | 554,709 1,520,675; 974, 876 
000 |102) 049; 000 | 65,171, 000 


In pounds sterling................ | 36, 878, 


| 
u 











This shows to what extent the balance of 
trade of Brazil suffered in 1922 as a result 
a of the fall in exchange and the 

igher level of prices, especially of imported 
goods. The increase or decrease of the relative 
value of trade on the basis of 1913 prices as 
compared with prices for 1922 may be shown as 
follows: 

[Increase (+); decrease (—).] 





Contos of Pounds 
rele. | Per cent. sterling. Per cent. 








Imports lathes +1,119,110| +202 | +12, 314, 000 +33 


SPR SF 8 ee Toe, 0 | +52 |—33, 471,000 —33 
Favorable balance of 
le 











“eaten deggie elt —316, 701 | —32 |—45, 785, 000 —70 
} 





Thus, as a result of an increase in prices, the 
value of Brazilian imports increased by 200 
per cent when expressed in Brazilian currency 
and by 33 per cent when expressed in sterling, 
the difference being due to the decline in the 
exchange value of the milreis. The value of 
exports increased by 52 per cent in Brazilian 
currency, but actually declined by 33 per cent 
when expressed in British currency. As a con- 
sequence the favorable balance of trade shows 
a reduction of 32 per cent when expressed in 
milreis and of 70 per cent when expressed in 
pounds sterling. 

Exchange fluctuations during 1922 showed 
a downward tendency throughout the year, 
which aggravated the severe economic de- 
pression of that period. The value of the 
milreis was relatively stable during the first 
half of the year, but fell in August to a slightly 
lower level, the rate then declining to barely 11 


hy rt 














706 


vents in October, afterwards slightly improving, 
and declining again at the beginning of the 
current year. ‘The average rate for the year 
was 12.94 cents per milreis. As a supplement 
to the foreign exchange table contained in the 
June, 1922, issue of the BULLETIN (p. 696), the 
following table is presented showing the high 
and low monthly average quotations of the 
Brazilian milreis in cents during 1922: 


| 
| Low. 


High. 
1922 

IN Sines puedes ks eohtenxnceiler ogeetnuetiaben ton 12.875 | 12.750 
EE al ite TE Sane eng ners 98 13. 750 12. 750 
NE an os A MESS ei cORS SMB K . csr ccd a tenes 14.250 | 12.625 
Re tikciadgh sald baler Kgl. kescnwsms.nnnds 13.690 | 13.410 
DER GARstae odoes tS intasdcdvewsenkdsenneoken ns? 13. 940 | 13. 550 
RT ale pce Pape cco np ee fe ee 14. 125 | 14. 125 
RESIS, <I i cdl EN Sei lpg ee yy 13.620 | 13.490 
SRE. SO RII Sa RNS = SARE ES PS SR 2 tae ip: 13.580 | 13. 220 
a Ae IE oS ar Sl A 13.640 | 11. 450 
RIE. 5, arial sshae be Js ~okbbsthtdaddics «bee 11.570 | 11.020 
SIME es Theat eerie erie oe 12. 120 | 11, 270 
12. 240 | 11, 620 


Banking.—The most important banking 
event of the year was the law passed by the 
Brazilian Congress during the last days of 
the year, authorizing the Ricciadinn to trans- 
form the Banco do Brasil into a bank of issue. 
The law gives authority to the President to 
decide when and how this measure is to be 
a ceny In so far as there has been criticism 
of the plan in Brazilian banking and business 
circles, it has not been against the creation of 
a bank of issue on a gold conversion basis, 
but rather against the conditions under which 
such a bank would be established under the 
present law. The Government proposes to 
transfer to the Banco do Brasil. 10,000,000 
pounds sterling from its gold redemption fund, 
which the bank will take at 8d. to the milreis 
and cancel the debt of the National Treasury 
to the bank in the sum of 300,000 contos. 
In return, the bank is to have the exclusive 
right to issue notes to replace the present 
Government issue. These new notes will be 
redeemed in gold at the rate of 12d. to the 
milreis, provided that the value of the milreis 
is maintained over this rate for a period of 
three years. Furthermore, the law permits 
the bank to issue notes against commercial 
credits in the proportion of 2 to 3, one-third 
being from its own resources, but since there 
is no provision for the withdrawal of notes 
issued on that basis, the circulating medium 
is therefore increased. 

Another banking event of importance was 


the establishment in Rio de Janeiro on Novem- : 


\ 


FEDERAL RESERVE BULLETIN. 


JUNE, 1923. 


ber 8, 1922, of a banking association, which 
embraces both native and foreign banks and 
which is to be called “ Associacéio Bancaria 
do Rio de Janeiro.”” There were 22 charter 
members, of which 15 were foreign and 7 do- 
mestic banks, but the semiofficial Banco do 
Brasil has not joined the association. 

The total note circulation on November 31, 
1922, amounted to 2,205,264 contos of incon- 
vertible currency and 20,912 contos of con- 
vertible currency, making a total of 2,226,276 
contos, as compared with the average for the 
last year amounting to 1,900,000 contos. The 
gold reserves of Brazil amounted in 1922 to 
about 85,203 contos and the ratio of gold 
reserves to total circulation was about 4 per 
cent. 

Public finance.—Brazilian national revenues 
in 1922 were inadequate to meet Government 
expenditures. One of the first steps taken by 
the new administration toward economic read- 
justment was to consider the adoption of new 
sources of revenue to reduce the deficit of the 
national budget. According to the budget law 
passed December 31, 1922, receipts for the 
year 1923 were estimated at 82,859,055 gold 
milreis and 721,525,500 paper milreis. In a 
later law expenditures were placed at 88,492,- 
479 gold milreis and 791,315,983 paper milreis. 
Estimated revenue for 1923 compares with that 
of 1922 as follows: 





Contos of reis. 





Paper. 





Gold. | 
Bs 5 sccu bebiwbe pile’ sriastetess lacs ene~ saat | 82,859 | 721,526 
i RR AD NE eG SES Sees? 87,081 | 691,723 





—4,222 | +29, 803 





The sources of total estimated revenues for 
1922 and 1923 compare as follows: 





Total in terms of 




















paper (per cent). 
Source of revenue. 
| 1922 1923 
BORER NE GRIN 6.03 «n> <nonb<eenrec:+ 20s | 32.5 35. 2 
Consumption taxes..........-..-..+-+-++eee esses 22.3 22.7 
ES OS ee eee eee ee 12,2 10.7 
PIPE s SSencaeN Eb epics bose cobvabeenagtaage ; 7.2 7.3 
OO IDS Bai a aldo cb. 605 GRA ccrad sects 2 ia 
I ie asin nns ction pone athens hess pan 7 my 
Patrimonial dues.............. EAUESSS des 00. cess 3 S| 
industriai revenues. ...........-. a i See 18.0 16.3 
Extraordinary revenues...... ......-......2-.000 6.6 6.9 
MEE Sok, UNUSED EEA eth: “oaewEee cess aga -| 100.0 100.0 





| 
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Only four items show a decrease as compared 
with 1922 estimates. Gold was converted into 

aper at 7d. for 1923, as against 9d. in 1922, 
but the actual exchange average for 1922 
amounted to little over 7d. Of the items 
which show an increase, that corresponding to 
consumption taxes was in consequence of higher 
taxes on liquors, textiles, wines, etc. The in- 
crease in the income tax revenue was due to an 
estimated increase in mortgage taxes and the 
imposition of a 5 per cent tax on the salaries 
of public servants. The general Federal in- 
come tax law, which goes into effect in 1924, 
provides that a ort income tax is to be paid 
annually by each individual or juridical person 
resident in Brazil, this tax to 
cases on the total net income from whatever 
source. 

According to official data, the condition of 
the public debt of Brazil at the close of 1922 
stood as follows: 


External debt: Milreis. 
External loans..... £140,017,631, at 8d. 4, 200, 524, 729 
Internal debt (consoli- 











dated): 
DOMED. esi ssianl. 1, 447, 400, 400 
7 per cent obliga- 
ee een 127, 695, 000 
1, 575, 095, 400 
Floating debt: 
‘ Rio de Janeiro sav- 
RS 128, 500, 000 
In sundry banks by 
bills and current 
RCUONIIG ooo cccseds 734, 508, 602 
863, 008, 602 
Total internal debt... ... 2, 438, 104, 002 
Total national debt.................. 6, 638, 628, 731 


The amount set aside for the service of the 
foreign debt totals 60,263,387 gold milreis, 
exchange being at the rate of 27d. to the 
milreis. The interest and amortization of the 
internal loan for the redemption of bonds of 
expropriated railroads amounts to 4.056.577 








e levied in all | 








gold milreis, the value of this loan in circula- 
tion having been placed at £11,296,160. 

According to a statement of the director of 
accounts submitted to the minister of finance, 
the gold in bars and in coin held by the 
Brazilian Government on November 31, 1922, 
amounted to 88,633 contos, of which 3,686 
contos were held by the general treasury, 
83,729 contos were held by the conversion 
office, and the balance by fiscal delegates. 

Financial developments in Brazil during 
1922 may be summarized as follows: The year 
opened with exchange at 12.81 cents per 
milreis and closed with exchange at 11.93. 
The foreign debt amounted at the beginning 
of the year to £102,930,834, 322,249,500 francs, 
and $50,000,000, and at the end showed an 
increase of £9,000,000 and $25,000,000. The 
internal funded debt increased’ from 1,347,973 
contos to 1,575,095 contos. The year opened 
with a floating debt amounting to 650,000 
contos and closed with 865,009 contos; began 
with a circulation of inconvertible paper cur- 
rency of about 2,000,000 contos and ended 
with 2,226,276 contos. Furthermore, the 
deficit for the past year is not expected to fall 
short of 300,000 contos and no provisions have 
been made for meeting it, since the proceeds of 
the loans floated during the year have been 
used up. 


Mexico—Review of the Year 1922. 


Correction.—The total face value of the 
securities covered in the eement between 
the Mexican Government and the international 
committee of bankers, as reported on page 
591 of the May, 1923, BuLLETIN, should have 
read $500,000,000, United States currency, 
instead of 500,000,000 pesos. The interest in 


arrears on these securities should have been 
stated as $200,000,000, United States currency, 
instead of 200,000,000 pesos. 
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PRICE MOVEMENT AND VOLUME OF TRADE. 


INTERNATIONAL WHOLESALE PRICE INDEX. 


The tendency of wholesale prices in the United States and foreign countries during April 
was toward stability or slight increases. In the United States and Japan, according to the 
index numbers of the Federal Reserve Board, the general price level remained unchanged after 
the small increases of last month, while in England and Canada last month’s increases were 
extended by two points and one point respectively. France, as in the past months, experienced 
price fluctuations out of line with those of the other countries. During April the upward 
movement, which has been unbroken and rapid since last September, was reversed by a fall of 
8 points, due almost entirely. to decreased costs of goods imported. 

Foreign exchange during April did not move sufficiently to change the general trend of 
pee, on . gold basis. In England and the United States gold prices continued to be at the 
same level. 

Among various groups of commodities there were fairly definite and similar movements in 
all five countries. For instance, prices of grains and live stock tended upward in each country, 
and steel products increased eos Lagan Metal products, on the other hand, decreased in 
price in all the countries but Canada. 

The most 2 aga. , eaigg during the month were evident in those commodities entering 
into foreign trade. ere occurred in the prices of goods exported from the United States a 
decrease greater than that in any one month since the fall from peak prices in 1920, but equaled 
by the declines of last August and September combined. This decline occurred chiefly in raw 
cotton and coal prices. In England, where a decided upward movement has continued since 
last October, prices of exported goods advanced further. In France, as mentioned above, 
and in Japan decreases in imported goods were sufficient to influence the whole price level, 
offsetting all rises that took place in an goods. 











INTERNATIONAL WHOLESALE PRICE INDEX 
FEDERAL RESERVE BOARD 
1913 = 100 
600 600 
550 550 
500 500 
450 450 
400 400 
350 350 
300 “| 300 
250 250 
200 200 
175 175 
150 150 
125 125 
aoe JE MAMI JAS OND LE MAM UCAS OND JEMAMUSAS OND JEMAMJJAS OND JEMAMSL JASON D. = 
1919 1920 1921 1922 1923 
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The tables below give the all-commodities | currencies and ‘‘converted to a gold basis.” 
and group index numbers of wholesale prices in | The latter +s take into account the depre- 
the five countries included in the Federal Re-| ciation of the foreign currencies in terms of 
serve Board’s international index. In the| the American dollar and indicate relative price 
first table the all-commodities index for each | levels in the several countries when all prices 
country is shown both in terms of the respective | are expressed as dollars. 





INTERNATIONAL WHOLESALE PRICE INDEX—FEDERAL RESERVE BOARD. 



































Based on prices in respective currencies. Converted to gold basis. 
Year and month. pe ta Nl | 
voees | England.| France. | Canada. | Japan. pag England.| France. | Canada. Japan. 
1913, average 100 100 100 100 100 100 100 100 | 100 | 100 
1919, average 211 , (Se 211 | ae ae 
1920, average 239 314 478 , eee 239 237 174 | || ee 
1921, average 148 | 201 321 167 181 | 148 159 124 150 175 
1922, average 157 167 298 . 149 182 | 157 152 126 1477 | 175 
A. cals. 0s te GNGs ne 354 cite csdngueed 149 167 299 152 180 149 152 143 148 | 171 
— ee ort ee 158 171 302 154 183 158 157 143 152 | 174 
Bh Rated so RakEecdceschieeperendgess 161 169 304 153 187 161 155 138 151 | 179 
beh + celeron ocunsepapeseteenaee 165 171 307 154 195 |; 165 156 131 152 | 187 
er akcuhddniceaadegnaceees names 165 168 298 149 187 || 165 154 123 149 | 179 
DG risweugienenmapenseveceeqies 164 165 294 144 179 || 164 150 117 144 | 171 
ire 6s sec6eraccothhehaskesnegaes 165 163 294 145 174 |) 165 148 112 145 | 168 
in ccchevequnkcnddeelp ter ocerdnars 164 | 165 307 147 172 || 164 151 109 147 | 167 
EE dcxtabevcuenedtecdakipsscecwes 164 | 166 315 147 173 || 164 157 118 146 170 
1923. 
ST cicnc<s cogutccsesécameansses geese 165 167 324 148 176 || 165 160 112 147 | 172 
ES  iciuettceatadunueteora aero 166 | 170 355 152 183 || 166 164 113 150 | 178 
RT dine bade dncaneest dadebeer eters 169 | 175 373 155 185 |) 169 169 122 152 | 180 
Mk awd sscuetenscseveapanaressusuaeee 169 177 365 156 185 |) 169 169 126 153 181 
' 














GROUP INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES, ENGLAND, FRANCE, CANADA, AND JAPAN. 






































1923 1922 | 1928 | 1922 
ar : 
Countries and commodity ee l F || Countries Fon agama Pay Be 
groups. e | Jan- ss i , } e | Jan- 
April. | March. ruary. | uary. April. ! April. faa ruary. | uary April 
eee Rcieamill | oui | 
UNITED STATES. i CANADA. 

All commodities............. 169 169 166, = 165 149 || All commodities............. 156 155 152 148 | 152 
Goods produced. . 165 164 162) = 162 146 | Goods produced............. 153 152 149 145 152 
Goods imported. . 156 154 146 139 115 Goods imported. ..........-.. 173 173 170 170 151 
Goods exported ............- 186 193 187 180 144 || Goods exported............. 152 151 146 140 | 153 

w materials............... 181 184 182 182 150 | Raw materials.............. 143 141 139 136 | 142 
Producers’ goods. ........... 169 165 156 150 129 | Producers’ goods. .........-.. 168 166 164 160 | 146 
Consumers’ goods........... 158 155 154 156 156 | Consumers’ goods. .......... 170 173 167 163 169 

ENGLAND. ae JAPAN. 
All commodities............- 177| 175, 170| 167 167 || All commodities............. 185! 185| 183| 176| 190 
Goods produced............. 176 174 168 165 171 | Goods produced............. 185 184 183 176 | 186 
Goods imported............. 170 169 166 164 148 | Goods imported............. 186 193 184 175 151 
Goods exported............. 191 185 172 165 152 || Goods exported...........-. 214 | 212 214 199 | 176 
Raw materials............... j 130 178 171 167 167 | Raw materials...........-.. aa 192 194 192 178 157 
Producers’ goods. ........... 161 158 | 153 151 143 | Producers’ goods............. 188 190 186 176 183 
Consumers’ goods... ........! 180 179 177 175 183 | Consumers’ goods. ........-. 180 178 177 174 192 
-PRANCE.? 
All commodities............. | 365} 373| 355| 324 299 
Goods premees Miavecsstiil 354 359 | 342 bs 302 
la | 420 442| 420 282 

Goods exported............. 383 | 400| 384) 346 274 
Raw materials..............- Se 419 | 397 366 318 
Producers’ goods. ........... 317 318 | 293 262 228 | 
Consumers’ goods. .......... 335 349 | 343 312 327 








1 Complete descriptions of these index numbers may be found in the following issues of the BULLETIN: United States—May and June, 1920, 
Fane, st, - May, ro. mctiiaieatmaa le 1922; France—August, 1922; Canada—July, 1922; Japan-—September, 1922 
gures for 1923 rev ” 
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 


ALL-COMMODITIES INDEX NUMBERS.' 


















































EUROPE. 
Spain; 
Bul- Crecho- | France; Ger- | _[@r- Nether-|Norw ay Insti- |Sweden; 
Bel- & | ped Den. |General many; Fed ya Italy; | lands; | (Chris- Se tute of aes Sweden; 
Year and month. ink | Stati |Contrel| Finans-| Statis- Frank- Statis. | Ric- Central tiania); Statis. @008- | yas. | Board 
t wa iS | Central F ge tical furter | “sing) | cardo Bureau! Oekon- tical «- T@PHY | Gels. of 
Ft 6. oy nal aw a es Bachi.*| of Sta- | omisk «| oad id. | Trade. 
Labor? Bu- | of Sta-| ende* | pons ¢ 3 | Bu- tistics.” Revue. Office. t 
reau. | tistics. ung." | reau.’ ph ning. 
(128) | (38) | (126) | (33) (45) (98) (38) | (100) | (53) | (92) (58) (74) (47) | (160) 
_ —_ —_ a — —! ee ——- | ——_—_—___——_- —$——__—___— pe = — SS —E = 
Gai Gate sieerssivesticoeawed dh TENET ed 21.0 100 OP hisccaccelevscxexs 100 | % 100 14 100 
Jaa a oe 1 100 103 | %100; 7100 | 101 B10 11 95 105 | 21115 2] 101 > eae 
Cs nohcai cues deen tineehieas a Sg Se 294 _ 4.2 364 e-t UE levuccseet 204 ar las vaneae 
UE. Gos utaxgs una wsd Caabe shoved SEP Ine cnnae> 382 | 510 | 219.7 14.9 631 281 | 2 Soe 221 347 359 
ES Le eo ee 4 eee 250 | 345 | 21.3 19.1 578 181 | ae 190 211 218 
Rig Reg SR 367 | 2,473 | 1,355 179 327 327.2 | 341.8 562 160 | 233 1,376 176 162 173 
1922. | 
RY, See | 944) 2,514] 1,471 17| 314 74 64| 527; 161| 236 751 130 | 165 175 
SY he Ps 348 | 2,695 1,471 | 179 317 79 65 524 165 | 231 | 786 178 164 175 
RR Gss kab ase coses eae | 356 | 2,436 | 1,464 180 325 91 70 537 167 230 877 178 164 174 
SR ae < | 360 | 2,489 1,386 180 325 140 101 558 162 232, «1,016 175 165 173 
RR SES: 360 | 2,526 1, 155 178 331 291 192 571 | 155 227 1,358 175 163 173 
NOE cic wceescess | 364 2,531 1, 059 176 329 432 287 582 | 153 | 225 1, 524 174 | 158 170 
October. .............. | 385! 2558| L017, 180 337 945 | 566 | Go| 156| 221| 2013 172| 155 169 
November.............| 408 2564} '999| 182 352 | 1,665 | 1,151] 506| 158| 221| 2.756 174| 154 163 
Bef Oe 407 2,630 1, 003 181 362 2,054 | 1,475 580 | 158 | 220 3, 464 172 | 155 163 
| | | 
434 | 2,657 1,019 | 192 387 7,159 | 2,785 575 | 159 | 220 | 5, 487 170 | 156 163 
474 | 2,666 | 1,028 | 199 422 6,770 5, 585 582 | 158 | 224 8, 591 170 | 158 165 
482 | 2828} 1031 | 200 424 6,425 4,888| 586 | 164 | 229-9) 885 171; 162 168 
480 | 2,757 | 1,029 204 415 8, 237 5, 212 588 | 163 231 | 10,589 |.........| 159 168 
mee... “Spee 202 le 4 aes Een b eis Pi GR. AG Tocts. icc bieth wos abec ees 
' ' ! ! 
EUROPE—continued. | NORTH AMERICA. | ASIA AND OCEANIA AFRICA 
| a | | 
| Aus- | China Dutch | India South 
| Uni United | : oer a : 
, Switzer-| “Ring: ‘rine | United | States; Canada; fralia; | (Shang. Indie: | cae se ere 1 omens of 
Year and month. | land; | dom; | dom; | <ine- | Bureau | Depart- | or'Gen-| Minis- | Statis” | Depart rt. Foryoy| De Census 
Dr. J. | Board | Beono- |. 49M; ‘of Labor ment of | | ous and of | tical ener of! of| ment of ment of | and 
leone y “a cht. |Statist.4| Sta- — Labor.10| SUS 3t a A, Bu- | Statis- J@pan.' | Statis- | Statis- | statis. 
| Trade. | tistics. | tistics. dasman comm, |. Gens tics. tics. | “ties 
(71) | (50) | (44) | (45) | (408) (271) | (92) | C47) AT) | (75)_——(58)_— | (408) | (2B) (ABT) 
aga ies | 
Ee ee ee eer 7 100 | 100 100 100 | _. Se. | %4 100 a 100 | 0g aa ye ae ee 
ibe neg ete |" "if i00"|........ | 9] 10} | 101] #i00)........ 99 ” % 100 95|  104| #100) ido 
EG ee tee F dee ect cdeiaas | 2935] 242| 206| 217| 180) i383, 217! 198 236; 178| 225 170 
_ SE ee eee | 2 826 307 | 283 295 | 226 | 246 | 218 | 140 275 204 259 | 212 299 | 231 
ee ee eS eee | 195 197 | 181 188 | 147 | 182 | 167 | 145 176 181 200 | 201 171 166 
MEn § 6c babcssdeges ccs | 166 159 | 159 155 | 149 165 | 154 | 146 164 180 196 | 177 145 | 133 
| | | 
1922. | 
ES REE 161 160 159 158 | 143 | 166 | 148 | 148 166 182 197 | 180 148 | 132 
RS Re ee ee pre 160 160 | 162 159 | 148 | 167 155 | 146 164 187 194 | 177 a a 
ae ee | 161 160 | 163 159 | 150 | 165 | 156 | 144 164 183 197 175 yy ae ea 
ee ae 163 160 163 157 | 155 | 166 | 157 | 145 167 181 201 177 138 131 
a ae 163 156 | 158 152 155 164 | 155 | 142 163 178 195 | 177 RE ae 
September............. 163 154 | 156 150 | 153 163 | 158 | 139 160 176 193 | 174 hl ee 
ee ae 169 155 158 153 154 162 159 | 143 | 160 177 190 | 174 140 133 
November............. 170 157 159 153 156 164 | 162 | 143 | 160 178 188 | 175 BOW fondecaas 
December..........-... 175 156 158 152 156 165 161 149 | 160 176 183 172 oy ie a 
1923. 
OO, Se 181 157 161 153 156 | 165 163 | 
Se ee 186 158 163 155 157 | 166 161 | 
PR iisieinkcetvdadass 187 160 163 156 159 | 167 | 163 | 
CSR aera ae ee 161 164 157 159 | 168 167 | 
a i 9 ae i eae ....--aci | 

















1 The number of commonities or quotations 
in each index is indicated by figures in paren- 
thesis at head of each column. 

2 Average of last half of month. 

3 Figures as of the first of the following month. 

4 End of month. 

5 Average for the month. 

6 38 commodities prior to 1920; 76 commodi- 
ties during 1921. End of month. 


7 Based upon price of 52 commodities during 


1920; 53 during 1921. 
8 End of year and end of month. 
® 15th of the month. 
10 Middle of month. 
!2 1913 average= 1. 
13 July 1, 1913, to June 30, 1914= 100. 
4 Corresponding month in 1913= 100. 
1’ April, 1914= 100. 
6 Julv, 1914= 100. 


18 July, ig 
2 » January, 1914— 3 
figure. 


2 January fi 
23 As of last 
% February, 1913= 100. 

% End of July, 1914—= 100 


7 July 1, 1912, to June 30, 1914= 100. 
14=1. 


Wednesday in month. 


7 Jan. 1, 1913, to July 31, 1914= 100. 
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The foreign index numbers published on the 
receding page are constructed by various 
oreign statistical offices and are sent to the 

Federal Reserve Board by cable. References 
to the BULLETINS in which these are described 
me be found in the January, 1923, issue. 
ndex numbers showing the price levels of 
separate groups of commodities in the United 
States and a few foreign countries are presented 
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below and on the following pages. Group index 
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numbers for the other countries are published 
only occasionally, but such figures may be 
obtained from the Division of Analysis and 
Research at any time upon request. 

A comparative summary table showing the 
board’s international index for the United 
States, England, France, Canada, and Japan 
appears on page 709. Group index numbers, 
computed as part of this international series, 
will also be found on that page. 


IN BUREAU OF LABOR STATISTICS INDEX REGROUPED BY 














Raw materials. 











¥ ; ‘ 5 | ame Pa Con- a 
ear and month. Agricul- | Animal Forest Mineral ota ucers’ sumers’ commodi- 
. ih. products. products. products. pony goods. = goods. ties. 
(21) (21) (11) (35) (88) (117) (199) (404) 
EE 5 cevaehsias « dildlldns daukbes <ccnesncecasnieeetels 100 | 100 100 100 | 100 100 100 100 
Re MRR a cng SRL cede GAs 006s Sohvaadaeecsssacualeeeaes 251 221 211 179 | 217 179 211 206 
ee ETE s do this«ch>diddensbeuthdeacon@enesesacteiaaewee 255 | 186 311 236 | 228 | 215 231 226 
ss cck DOE: cc WdsDO + + 0c Dibda sos ctORbnasneonecendanneeendeees 134 110 165 | 184 | 142 135 ¢ 159 147 
oe Te, 5 eo GhA inven Bhi loss cRbhes «ntannncecandvaien ieee 145 125 185 207 158 128 151 149 
1922. 
iii ERE ELINA BEB Sa see 130 109 167 17 139 123 146 138 
ES 80 once cdvsssdeoc xadulsihtaeevscadenestapnamares 140 121 166 177 146 118 148 141 
eg pants hl RY SSR 5. REIT AE MA notes 141 122 145 178 147 120 150 142 
NG a acaceech vecs<cbdscedanoth sagemccdas<submenscaxeheess. 145 | 120 187 180 148 122 149 143 
OR a5 dein daa s chile oh << Sieh cen Diliuexaseee sane «ox s00elelan 152 | 122 174 202 157 125 150 148 
Pas ccigBihtich «ooo Bible « aka deride ditkensvduon sachs <a o<eateeeee 146 | 123 186 211 | 159 127 151 150 
MO ited cae tsp «co RcA Ma Has Mass divas ams ip Saeed 147 | 130 188 241 171 129 152 155 
MT aay. 7 cu5., . 6. dalled ds pubiiamssdeceamanchanemanaial 138 | 127 191 | 261 173 129 149 155 
SGI 5 « « « Sahin ~ 30. cadighe 40+ Geeai-= de +e sues cttemeanentch 136 | 132 199 236 168 132 150 153 
SIE Bhs os 0x6 Bide we + dnhBh on <ckGiblae<adeycossececaeaseeceel 147 | 132 204 218 166 135 152 154 
PIES ic. + <Glds 0c cob sc dnh tieweceencexeceensieeaneset 160 | 129 207 209 166 136 155 156 
Ds so «0s dkils dnb ach < cach Gin cceadeecesccssemaneee 161 | 128 210 208 167 135 157 156 
1923. 
pt CRETE TEE. NEE TREE TTE TE Tete re 164 | 125 215 | 213 168 136 155 156 
NEI sc ccccbge sesceppbdcccscenbuccdecccseecs coupons 170 | 123 220 207 167 141 155 157 
SNS a cooks cccek Rhos «ckthdscopcpebeccets scabs caqaeenene 174 | 123 227 202 167 148 156 159 
Ts BO onc cee eens ery wine ces ieeasss sabbad OE 172 | 123 232 198 166 150 157 159 
GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 
| } } Metals ai House 
Year and month prod: | Foods. | and | fighting, A "mater jals and = Pee commod- 
. ucts. | | clothing. | gnting. rials drugs | ities. 
| products. Ss. 
(56) | (110) (65) (20) (37) (41) (43) (31) (25) (404) 
OE ES . 100 100 | 100 | 100 100 100 100 100 106 100 
I  ° | RS SR Ring PSE 231 | 207 | 253 | 181 162 201 169 184 175 206 
SS RE TN, REET Te 218 | 220 | 295. | 241 192 264 200 254 196 226 
IRR CARRE 124 | 144 180 | 199 129 165 136 195 128 147 
Wao x ccc cap ccunxcascdedsebed cetar 133 | 138 181 | 218 122 168 124 176 117 149 
1922. | 
PsA Loess cudhandhetad suaeses 122 | 131 176 | 195 112 157 124 178 117 | 138 
pO SS a ee 131 | 135 | 174 | 191 120 156 123 177 117 141 
SO. See ae ee 130 | 137 | 172 | 191 109 155 125 175 117 142 
po ROS Re ae A ae Cee 129 | 137 | 171 | 194 113 156 124 175 116 143 
Piiciedsticiad och dPboscdcdebocers 80h cee 132 138 | 175 | 216 119 160 122 176 116 148 
Bs ixie PUR edn v NEk x0 cco Ol dsnney babees 131 140 | 179 225 120 167 122 176 114 150 
pe |S aS eae: See 135 142 | 180 254 121 170 121 173 114 155 
pS Ae eae ee 131 | 138 | 181 271 126 172 122 173 115 155 
RE RR a ee 133 138 | 183 244 134 180 124 173 116 153 
COPUOOE, Fides nn Wet vec bebedecs Ube 138 140 | 188 226 135 183 124 176 120 154 
| Rl eat Sie 143 | 143 192 218 133 185 127 179 122 156 
ING 5 GcWaidid iin kciaadeewntaccucd 145 144 194 216 131 185 130 182 122 156 
1923. 
Cs ee Ne ee eee 143 141 196 218 133 188 131 184 124 156 
Es icox4s0simnntaaceboiecneckens 142 141 199 212 139 192 132 184 126 157 
BE ic occtusda<asdgenctudsets<i<sxcibs 143 | 143 | 201 206 149 198 136 | 185 127 159 
PE oes iisinnunvundtewerngdcesnans50ie 141 | 144 | 205 200 154 204 136 187 126 159 
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GROUP INDEX NUMBERS OF WHOLESALE PRICES IN FOREIGN COUNTRIES. 





















































































































































FRANCE.! UNITED KINGDOM—BOARD OF TRADE.! 
: May, | April, |March,| May, | May Febru- 
Groups. >? >| ’ >? ’ | April, March, April, | April 
P 1923. | 1923." | 1923. 1921. Groups | 123.” | 1923."| SZ ty. | i821.” 
All commodities............. 4o7| 415; 4m4| 317 329 a ee 
ROIOR, ob b2h oo. cle ccbels 384; 393| 397 334 356 | All commodities............- | 161 160 158 160 205 
Animal foods............ 409, 413, 413 362 379 OE. ich dnegetbanieden | 149 151 153 172 223 
Vegetable foods.......... 311;  Saa| S84 310 ie: cite | ae 138 138 157 203 
Sugar, coffee, cocoa... ... 485| 498/ 491 319 317 Meats and fish........... | 151 154 165 171 244 
All industrial materials... .. 425 433 | 447 303 309 Other foods.............. 155 160 157 187 224 
MONO ......<..0002.02- 377 390 426 249 266 | Total, not food..............- | 169 166 160 154 195 
_ Ce Reet 537 | 530 541 338 282 Iron and steel............ 160 152 140 140 229 
IR iccnicss arbres 43) 416, 417 323 355 Other minerals and | 
| ME coos cckees 155 152 142 143 192 
ckaiwall Sere mie) ie) is | 
er textiles. .......... 175 
GERMANY—FEDERAL STATISTICAL BUREAU.2 ae | s65 164 165 164 195 
— — — - | } 
| | | 
AT epmmodithes...... ......0%0)s--se008 5,212 | 4,888 65 | 13 
Goods produced.............|........ | 4761 | 4°503| 60 | 13 UNITED KINGDOM—STATIST.! 
Geode teaportell.............|-.-.000- | 7,466 | 6,816 86 15 eee PTY. eee | % ee 
ae Poisatee |) We) te) i) Bl] 
‘ TY $s ee | 1 
G ERMAN Y —FRAN KFURTER ZEIT UNG. Animal foods Pe Ee. 171 173 178 206 249 
cae om Pe apaitiette | iS in| is) a 
All commodities...........-. 14,630 | 8,237) 6,425) 79 |........ vageible fost. 000 153/151; 150|  143| 18 
Foodstuffs and luxuries... .. | 12,575 | 7,008 | 5,350 SP Lwhinsse en ah 144 146 | 141 120 176 
—— and leather.+....... ‘iter oe, 5 96 |........ IG cenbedatnevouvenniann 169 «161 | «Ss :164| 156 172 
Ses TSR aa 1 1,87 ,186 | 7,822 RETR nem 
Miscellaneous................ 0,924| 6,844 | 6,434| 64 ........ —— sod ® geel Cie) Mtbend - 
Industrial finished products. . io. 233 | 5,903 | 5,315 ee 
CANADA. 
ITALY.‘ 
pee ee Tae All commodities............. 168 167 166 166 187 
l Grains and fodder........... 135 129 129| 152 154 
pT ee re eee 94 OF 84 | 88 and meats.......... 129 125 128 143 169 
Vegetable foods. ......-.....-|.-.+---- 111 109 106 102 . roducts............-- 131 151 150 127 161 
Other vegetable products. ...|........ 128 129 96 | 110 | Fruits fand vegetables... ..... 162 162 162 203 162 
COS SRR UIEA BES 114 110 94 | 112 Other foods bageesastasacds sue 163 161 163 157 189 
EE TI RTT Ee 70 70 67 | 76 | Textiles. ..................-. 184 186 185 174 191 
ER icc vkene siden oosineacouws 83 84 66 47 Hides ona Tenther. . iscsciccs 102 102 102 95 116 
Minerals and metals.........|.......- 66 67 58 | 62 ie PSR eg 160 159 150 135 145 
Building materials. ..........|........ 83 84 79 107 | Implements. .............--- 214 213 218 213 241 
ee EE SERS 93 92 88 | 95 | Building materials—lumber . 193 186 184 174 229 
: st. aS Fuel cal BN. < nckeinne ed 217 222 221 206 226 
Drugs and chemicals. . 156 158 159 165 180 
NORWAY. Se beet Sa i a 
Pree STIS Mie BLL ALA A ee AUSTRALIA’ 
All commodities............. 233 231 229 | 231 294 
BIR, oocnocssseennd < 206 208 208 | 209 280 | | l 
Vegetable foods.............-. | 210 205 202 237 | 303 | All commodities............- | 167 163 161 | 148 | 171 
Coal and coke............... 328! 345 at | 250 317 | Metals and coal..............| 165 165 168 | 181 202 
Iron 173; = 272 275 | 233 | 205 | Textiles..................--- 193 199 198 140 114 
179 = =179 179 | 160 | 166 ao ee i Tae 169 160 157 144 164 
174 177 177 | = 180 324 | Dairy products............-- 166 151 140 134 180 
179; 179 179} 177 324 | Groceries and tobacco. - 174 171 170; =: 184 196 
267 | 268 264) 245 | Sb Coenen teas 118 117 116 92 144 
| | Buildin 186 185 190 = 190 284 
Co cal WE Chemicals 190| 193| 194, 192 232 
SWEDEN.‘ 
z : ie 5 tes “a , ta. CZECHOSLOVAKIA. 
All commodities.............]........ 159} 162 164 | 218 
V hie foods ccskapioieh’s calece Laake. Ma | 142 176 | 221 l l 
A geencntnstanersfebeduses 42; 147 154 | 217 is ae 02..1: 2 1,081 LM hisvecuca 
Raw materialsforagricultire-.... 158| 190) 170| 245 | Allfoodstufls. n.o22222222 | get | a6 | gor | 12368 Lic 
eee ee 241267 179 369 Sugar, coffee, sweets....., 1,075 | 1,061 | 1,039 | 1,353 |........ 
PSR oh AR IRE, Ri de 130; 130; 124; 158 ‘Animal foods.........| 957 | °927| '90a| 12898 |..22222 
Building materials...........|.....-.- 205 | = 206 212 237 Vegetable = RSET ccc 791 786 806 | 1,405 |........ 
PUIP.....------ 202+ ee |eee eee 193 | 190 147 286 | Total, not food. ............. 1,120 | 1,141} 1,144] 1,507 ]........ 
Hides and leather...........|.......- 89 89 86 106 Iron and minerals. . 1,163 | 1,181 | 1,182 | 1,804]........ 
Textiles. ...........--+00+-+-|---+000- 209; = 216 156 132 De. oc <0 bh sacve 1,224 | 1,227| 1,227| 1,678 |........ 
OllB. ... 2... 2... seen eeeeee ees Joveeeeee 150; 150 154 | 238 Other industrial materials 1, 053 | 1,082 | 1,088 | 1,459 |........ 
SWITZERLAND." pe a ya 
sj — Oh ya figures as of beginning of the following month. 
: | 419: 
All commodities............. | 5 a Se 187 | 186 161 186 5 Dec. 31, 1913-June 30, 1914— 100. 
Consumers’ ER ee ee oe 179 | 177 | 165 220 6 Jul 1 913-June 30, 1914— 100. r 
Agricultural products. .......|.......- 207 | 206 | 148 156 7191 
Industrial products. .........|...-.--. 169 | 172 | 165 149 8 July, a 100. 
- ot: RR 91914—100; figures as of beginning of the following month. 
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The table below presents for the first time index numbers of wholesale prices for groups 
of commodities in the Batavia market, Java, and corrects figures for all commodities previously 
reported in the BULLETIN. ' 


GROUP INDEX NUMBERS—DUTCH EAST INDIES—STATISTICAL BUREAU. 
































[1913—=100.] 
| All | | |; Al jj All 
Food-| Tex- | Com | Food- | Tex- | Om | Food- | Tex- ‘Some 
Year and month. stuffs. | tiles. —_ || Year and month. stuffs.| tiles. — | Year and month. | tiles. = 
| stuf! ‘ 
(10) | (4) (17) | (10) (4) (17) (10) (4) (17) 
ite etnias ee — = | odd — EEE 
| 
100 | 97 99 | 19) u7| 19 276; 38 285 
99 | 97 98 | 112 117 | 5 | 270; 402 290 
100 | 98 99 | 110 117 | 114 | 292 467 318 
101! 101 101 | 113 127 | 117 2R2 522 329 
100 101 100 | 116 133 | 121 230 499 300 
101 99 | 118 133 | 122 256 467 298 
100 101 100 || y 285 412 296 
102 101 101 | | August 263 399 281 
102; 101 101 | | Septem 250 328 254 
101| 101 101 117 136 122 232 260 27 
100; 101 101 | 120 «144 126 || 21 42242 215 
97 | 101 115 144 126 || | 219 210 202 
114 149 128 || | 
| 109 171 130 | 
| \ 109; 177 131 || 
97 101 99 | 114 204 137 -| 228 184 202 
98) 101 99 | a 117 204 142 | 201 162 183 
7) 9, 98) 120, 200 144 -| 189 162 178 
| 9 97 | i 116 236; 144 | | 167; 153; 168 
9 | 99 97 | : 117) 236 143 || --| 161; 154 163 
9 | 100 97 | 12% 236 | 150 || Jume................. | 157 153 160 
92; 102 96 | |. | 186 171 182 
104; 105 104 | 1918. | 181 170 178 
97 =: 105 100 || 193 172 185 
6 «105 99 || January............. 116; 231 149 || October.............) 177 172 176 
99 | 105 101 || February............ | 123! 292 163 || November...........! 167 172 170 
107| 105 106 ! iccciSeeccn dee | %8| 7 168 159 172 166 
| yo “ees *: | 118 291 167 || 
DS PAL « ccccavecosdiel | 120; 21 165 | 
|} JUME.........2cccceee| 1d 300 168 |) 
113 | 91 167 || Faby..........ccereee | 1 301 164 | 170 168 171 
102 | 91 100 || August.............. 113 303 168 | 164 168 168 
7) ~~ 98 | September........... 13; 297 170 || | 157 168 165 
96 | 91 97 || October............. | 127 297 172 || | 160 167 166 
101 | 91 100 || November........... | 441 297 _ 1h  SeaReteeeppent 152 167 164 
98 | 90 97 || December. .......... 137 269 yy SS pabepeege abe 153 168 164 
97 | 90 98 BN hicaa wa ckeas 158 170 167 
97 | 90 98 1919 / ~ ER 155 159 163 
97 92 99 || | September........... 153 157 160 
100 89 100 || January............. 174 256 194 || October............. 157 154 160 
103 92 | 102 || February............| 160| 58 187 | November........... | 156 154 160 
99 9 | 102 re a a 184 | December........... | 156 148 160 
| Pats as axnacvecee | 175) 238 187 | | 
_ ens | 189} 238 193 | 1923. 
ee REET 201' 250 203 
106 100 | | 2 eee: ; a 250 216 | January............. | 157 148 161 
112 | 99 TY oT Ree | 214} 300 224.'| February............ | 167 168 172 
119 104 | 115 || September...........; 241) 324 I  ~ Sepepepeaaennae: | 471 168 174 
117 106 | 114 || October............. | 27 342 252 
121 | 106 | 120 | November........... | 237 342 251 } 
123} 117) 120 || December. .......... | 2% 342 | 270 
| ] | 





1 Including matches and two grades of petroleum. 
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


In the following tables are presented statistics showing the trend of retail food prices and 
cost of living in the United States and certain other countries. Descriptions of these index 
numbers were given in the BuLLetins for January and April, 1923. 
numbers have been shifted to a July, 1914, base, instead of being shown on the different bases 


used in the original computations. 


INDEX NUMBERS OF RETAIL FOOD PRICES. 


EUROPEAN COUNTRIES. 





Neth- | 


| 





Wherever possible the index 


UNITED STATES AND 
OTHER COUNTRIES. 














Year ane G | g } } 
inonth, _ er- | Ger- | er- | IU | | 
Bel- | Bul- | Czecho, France many | many | jajy, lands | Nor- | ae | Swe. | Sore King. United Can- Aus. | ne South 
gium. garia. é 1 er- 5 - | way. en. | | >" States. ada. | tralia. | ca. 
| vakia. | is)? cities).| lin). ster- | rid)? land?) dom. land. 
| dam). | 
| pitied |. ih. esa 
| | | 
1914, July. °100 100 | 100 100 1 | 1, 1100 100, 100 100 100 | 4100 | 100 100 100 100 100 | 100 
1920,July.| 459 | 1,694 |........ 373 13) 14) 452 210) 319; 190; 297) 239) 258 215) 227; #194| 167| 197 
1921, July. 410 1,612 Joreeecee 306 15 | 15 501 180 295 184 232 | 207 220 145 148 161 164 139 
| } | 
1922. 
ay 417 | 2,259 | 1,467 319 25 | 26 576 148 | 257 179; 190| 176 185 139 149 142, 147 121 
a. «pose 399 | 2,364 1, 461 307 30 31 559 149 245 179 189 | 173 179 139 143 140 145 119 
Re 382 | 2,380 | 1,414 294 36 36 546 143 238 181 185 | 162 177 136 142 141 141 119 
ERRORS 378 | 2,456 | 1,415 304 44 | 43 524 137 234 =190 182; 153 173 | 136 138 143 144 121 
May...... 379 2,632) 1,444 317 47 | 45 530 136 230, 188 178 | 152 172 136 138 147, 145 120 
JUNS......| 384 | 2,379 1,475 307 51 | TD |. vcies 137 227: 183 179: 153 170 138 137 146 143 118 
pee | 381 | 2,431 1, 430 297 68 71 522 140 233 179 179 153 180 | 139 138 148 144 116 
sienoill 377 | 2,475 | 1,290 289 97 111 531 139 232 178 181 152 175 136 141 149 141 116 
Sept......| 386 | 2,478 | 1,105 291 154 176 537 141 | 228 179; 180; 153 172 137 139 149 139 117 
ae 406 2, 1,016 290 266 288 555 143 | 220 178 178 | 155 172 140 138 146 139 119 
as 432 | 2,520 984 297 550 | 605 561 136 216 178 170 156 176 142 139 145 139 120 
Dec 429 2,575 962 305 807 831 557 137 215| 4177) 168 156 178 144 140 146 138 118 
1923. 
pee 1 941 1,366 | 1,336 542 140 214 180 166s «155 175 141 142 145 138 117 
. See 4 934 316 | 3,183 | 3,319 527 142 214; 181 165 | 153 173 139 142 144 139 117 
Mar " ee 926 Sal | 5, S081. cas one 523 142 tt A 166 156 171 139 145 145 141 117 
eo lg Se 927 are: ae ee eee BAD. faccaces 43 168 140 Me lsessue. Be leancwes 
Riles abe PR ies a eS: TRE A'S el ES SESS Ess BE - {EERE ES 8 RS Rae 
} ' i ' | i 
1 Average for 1913. 2? Includes, in addition to foodstuffs, certain items of fuel and light. 3 April, 1914 4 June 


EUROPEAN COUNTRIES, 








COST OF LIVING INDEX NUMBERS. 








l l l 
| . Neth- 
Year and | | 
\France Ger- | Ger- er- 
mont as | ps CER ey ar RY | a | xe pe: |S al 
gium.;| land, S$). er- ™m-| way. and. 
cities). lin). | lan). | burg. | “yor. y- | land. | dom. 
| | dam). 
| | | } 
1914,July.. 2100| 100° 100. #1 > 41/ 1100 * 100 | 5 100 100 | 1 
1920, July..|....... 931 341 9 Tear” § eared | S| SOB ]......kecusecsh SOR4 
1921, July... 404 | 1,214) 307 11 11| 494| 384/ 208 302) 257/ 205) 219 
1922. | | | 
Pe nee 418 | 1,124 |....... mo] e| ae) Rh... 469; 186| 192 
Feb. . 395 | 1,120 ....... 22 SR Ta epee: capaeee | 481] 175| 1 
Es Gen 372 | 1,107 291 26 27| 503| 377| 192 266| 524) 170| 186 
BOOS ices 368 | 1,109 ....... 32 3 ee |) eee Meee | 586} 162) 1 
i cic 366 | 1,111 |....... 35 Fe a) eeaey patie: | 639/ 156 181 
June....... 373 | 1,137 302 38 41| 488; 355| 187, 255| 684/ 155| 180 
Pi vexccs, 372 | 1,142 |....... 50 61| 488] 360 ).......1....... | 788! 150; 184 
Aug....... 369 | 1,159 |....... 70) RL GL) FI biene ects ccane | 908 154) = 181 
Sat 384 1,160 280, «114s 164| 498) 361) 175 249 1,077, 154) 179 
Ege 406 | 1,178 |....... 195| 261| 804) 968 /|.......)....... | 13284 155 78 
Nov....... 432 | 1,160 |....... 400| 565| 505| 387 |.......|....... | 1710) 158 1 
St.» .00 429/ 1,158  300| 612 868| 504, 399| 176 238/2,310 158 180 
| | 
1923. | 
RE 425 | 1,150 ....... 1,034 | 1,201; 505| 305 |.......|.......| 3,527) 168| 178 
Feb 436 | 1,149 |....... 2’ 408 | 2)814 | . Rh ae eed | 5,706; 157; 177 
Mar 434| 1,147 324 | 2,627| 2,608| 493 | 423)....... 237 | 7,618 158 176 
eee | Eee Cane tO | ee ee ee” Sage ‘pee | 160; 174 
Das 2g bos dn deeb idcnécélinwsneebednedcslecbuts See Sake? se ivi wecbousinade | cccteibadin 170 
1 


1 First half of 1914=100. 


2 Apr. 15, 1914100. 5 1910-11100. 
31913. § June. 


+ August, 1913-July, 1914—1. 


7 July, 1913— 100. 
# 1909-1913 — 100 . 
$1910 = 100 


States | — Can- igi | New 
cities) (Mass.) aed y). | land. 


| 6100, 100, "100, 100. 100; 100|8 100 


217| 198 190| 190|...... 
180; 157; 185] 177|...... 





~ 
~~ 
So 
— 
Oo 
a 
= 
@ 
oa 
= 
= 
a 
oo 





South 
Afri- 
ca. 














10 Average for year. 
11913=100. 
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INDEXES OF INDUSTRIAL ACTIVITY IN FOREIGN COUNTRIES. 


UNITED KINGDOM. 































































































PRODUCTION. EXPORTS. IMPORTS. TRANSPORTATION. | 
a oo > pene ean meee mate: iim, ueearee Sit “RAMA ‘ince adi . ne iene Unem- | 
} | Net 
—_ | | hex | British | a bn | Profits 
Tort) | a fey ee] le as | Vee |r| Sen ind 
month. a3 * | Fin- | V — 
| Pig gots bieed sup- steel ton -| Coal. — w Poy under | sels | sureti | union- | trial 
Coal. ish manu co “4 | com- 
iron. | and teel.| Ply.2 manu-| “7, ton | wool hides.| CD | clear- Net per- | is | 1 
cast- | S°®- fac- | sures , |struc-) ing. | jon. | freight sons. | \panies 
ings. tures " tion miles. ae 
| pts | 
Long | Long | Long | Long Long | Square Long | Gross | Ton- | £ ster- Per | Per Per 
tons.1 ‘tons’ tons.)| tons.'| Bales. tons. yards tons.) | Lbs. | Lbs.) Lbs.) | tons.1 | Tons.)| miles3| ling. | cent. cent. | cent 
Monthly av: } } } | } 
19 =. 23,953 | 855 | 639 |....../....... | 414} 4506 | 6,117 | 181 | 67 | 7,757 | 2,008 | 5,652 |......-)......-)seeeeees Sit 11.7 
1920....| 19,108 | 670) 756) 646/1,307| 271| 374 | 2,078| 158! 73| 4,508 | 3,603 | 3,049 1,546 22. le. 2.4| 1532 
1921... .| 18,388 | 218 | 302] 238| 1,234 142| 244/2,055| 98| 63 | 5,367 | 3,313 3,033 | 1,108 $9,074; 1%8| 153 10.3 
1922....| 20,996 | 408, 486| 349| 1,064 283| 352) 5,350| 119| 92) 5,500/ 1,810 | 4,974)....... TER | 133] 15.4 7.0 
, | , | ? | ? j | | 
1922. | ie] | 
April....... 622,875 | 304| 404| 204/ 1,161| 258) 305/ 4,007) 101| 117) 3,543 ....... | 4,187 | 1,236 | 9,198} 144] 17.0 7.2 
Yuso..--| 19,146 | 408! 462) 334) 1,143, 272! 345 | 5,057) 120! 138} 3,353 |... 5,104 | 1,379 10,442}. 135] 16.4 ....... 
June........ 15,827 | 369| 400} 316/ 1,111} 236; 315 | 4,704/ 127) 97 | 3,105 1,920 4,975 | 1,160| 8,903) 127) 167/220... 
} ~ “ere 135 | 399 473| 345| “800| 252, 447 | 5,064| 111) 79| 8,277 |....... | 4,828 | 1,369 | 9,561; 123] 146 5.9 
August..... | 19,151} 412| 528] 338, 864| 270/ 381/6,146| 81) 107/| 8,154 ....... 5,855 | 1,455} 9,308; 120} 144 /....... 
September... § 25, 681 | 20 | 556 | 386 853 a79 400 7 2 8 $200 1,617 Hy 1,464 9,204 12.0 14.6 aie 
Kes 565 | 393 882; 34 “| 9.1 
November..| 217712 | 494| 601| 410/ 1,056| 372) 402/6,571| 18 60/ 6,160 ....... 5,653 | 1,568 9,954! 124/ 142)....... 
December ..| 5 25,841 | 534, 546) 407 | 1,138 341, 364 5,955 205 COTE FER.) 2p SE | GPE le ctdecclsaddune 12.2 |, 
| | 
923. | 
January....| 21,219| 568 634] 480 1,123, 353 404 5,612/ 135 98 | 5,041 |....... Ok SeEae ee 71 9 9.9 
February...| 22,247 | 543 707| 507) 1,104; 318 346 | 5,903 130 $4 | 3,955 |....... CD la ciuttendindian cml 11.8 UB. S tgdses.. 
_ eee $27,577 | 634 803 ]...... 1,024 368 337 7,180 124 78 | 4,768 | 1,492 | 6,043 |......./....... 11.1 | 3 | ae 
eee 21,264 | 652 749|...... 871 387 316 6,841 -sesee]-cneee]-oneecelastereeleneeeeelaaenene|aceeres 10.9} 11.3]....... 
| } | i 
1 In thousands; 000 omitted. * Figures for end of the month. & Figures for 5 weeks. 
2 In millions; 000,000 omitted. 4 Expressed in yards. * 11 months average. 
FRANCE. 
PRODUCTION. EXPORTS. IMPORTS. TRANSPORTATION. 
se Unem- 
| loyed 
Cotton Ave cestvtn 
Year and month. | stock at Raw Raw rage | Receipts 1 
pn Pigiron.| Crude | Havre? | ota: © Total, | cotton for| silk for | Coal for vessels | dail , | of prinei- municipal 
ig *| steel. —_ * |consump-| consump-) | Cleared. rail- 
tion tion. | ‘ion. car ways! | Faris. 
; al loadings.| W8YS" | 
Marie | Metric Metric Metric | Metric | Metric | Metric 
tons.! tons! Bales.‘ | tons.) a tons. tons. | tons.) Tons! Number.| Francs: | Number 
5 434 § 391 274 1,840 3,685 27,428 629 1,558 | ss 7,  ( © OUR Be bh. ncccacnse 
286 254 | 1,071 4,211 | 19,577 300, 2,005) 1,412 |... | 479, 3 
280 255 169; 1,333 3,165 | 16,666 206 1,472| 1,808 |.......... 516,397 | 20,671 
427 373 148 | 1,885 4,281 21,923 480 * 1,861 2,229 51,107 | 557,194 | 1,679 
| ’ | ’ } 
: 
336 367 127| 1,570 4,434| 20,978 408 | 2,081 1,934] 49,676 | 497,629) 3,546 
383 324 138| 1,794 3,787 | 17,391 207; 1,538 2,088/ 47,225| 616,106 | 2, 447 
442 364 169 1,538). 4,396| 18,090 404; 2,058 | 2,340) 49,055) 472,607 | 1,636 
416 358 145| 1,799 4,307 | 32,380 391} 1,829 2,473 | 49,585 | 504, 431 | 958 
428 369 153 | 1,936 4,223 | 26,325 566 1,631 2,523 | 50,031 | 651,720 602 
447 397 135 1,788 4,512 | 16,201 579 1,767 2,399 | 50,875 | 546,310 606 
462 407 99 2,616 4,138 | 17,302 550 | 1,692 2,359 | 54,431 | 720,210 | 410 
503 430 131 2,034 4, 543 27,877 722 1,768 2,336 57,185 | 563,314 | 272 
513 410 158 2,084 4,577 | 20,387 526 1,965 2,455 | 56,046 | 532,152 | 285 
513 414 197, 2,429 4,930 | 36,468 436| 2,177 2,366 | 55,848 | 691,539 | 414 
486 408 | 1,896] 4,111 | 33,275 238 | 1,988| 2,146 | 54,432 | 484,566 | 684 
306 290 169 2, 490 3,884 | 18,405 230 1,732 1,892 | 55,890 | 496,581 666 
316 315 125 1, 822 4,087 | 19,867 285; 2,053/ 2,467| 56,528 516,463 | 588 
WE laswdeceuss | eee SE CA CRN BR .ccctoskstabitecet |-sseeeeees | 4,900 | —| 354 
4 Saves: = omitted. 
nd o month figure. 
ome at i= ded are: State Railways, Paris-Lyon-Méditerranée, Nord, Orléans, Est, Midi, Alsace-Lorraine, and Guillaume-Luxembourg. 
jograms. 
s do not include Lorraine. 


* Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways. 
50290—23——5 
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GERMANY. 
| UNEMPLOY- 
| PRODUCTION. _ EXPORTS. IMPORTS SHIPPING. MENT 
| } | 
| Appli- " 
mes ay ena | Une | oes 
| Iron | chinery) er | plo * 
Coal | | and | and ney | Raw |™80U- Got. fron | Artivalsof | evory = 
and |Lignite. iron | elec- | dye- | CoOl*® | Joo. | fac ton.? | ore. vessels in 100 | receiv- ; 
| coke. manu- | trical | stats tured \ , Hamburg. | avail- | in 
; beseouees: | F al | able *S 
| piles | | vend ° 
| | . —_ 
| | | 
Metric | Metric Metric | | Metric | Metric | Metric | Metric| Metric Metric | Metric | Num- Num- | Num-| Num- 
Menty av.: tons.6 | tons.6 | tons. | tons. ons. tons. tons. | tons. tons. | tons. ber. | Tons.5| ber. | bers ber. 
ke ee 17,003 | 7,266 | 541,475 | 60,919 | 21,812 2,881,126 | 16,608 920 43,424 1,225 1,256) 1,182 |........|........ 815 
190) VENUb eee 4,043 | 9,303 | 145,883 | 46,772 462 608, 4,025 6232 12,490 | 538 401 374 | 169 366 331 
Dicsmeseys 13,664 | 10,241 |1203,681 139,037 | '8,530 | 1518, 987 |111, 860 1393 130,894 1619 700 794 | 165 310 744 
ae: 13,337 | 11,432 | 220,803 | 49,147 | 12,731 | 421, 15,910 407 21,483 1,003 907 | 1,084 ........ 77 fr) 
1 | | &) 
March ......... | 15,931 | 12,260 | 211,979 | 48,813 | 12,299 | 795,200 | 26,988 440 26,130 810 804 969 113! 213 151 
Re | 13,800 | 10,634 | 200,677 | 46,112 | 11,095 24,091 462 24,070 | 866 972 1,112 113 | 116 107 
| RFP R F 14, 669 | 11,437 | 200,432 | 47,354 | 12,629 | 701,941 | 25,619 486 26,112 1,519; 1,143) 1,244 107 | 65 95 
Ss leshunahd 11,416 | 10,487 | 213,220 | 49,347 | 16,335 766 | 15,723 436 22,037 1,159 | 1,002| 1,287| 103! 29 91 
RT 11,972 ll, 411 | 212,365 | 44,162 | 12,671 | 199,961 | 14,119 435 26,085 962 793 | 1,065 106 20 | 81 
August........ 12, 780 12; 147 | 198,408 50,978 | 12,616 | 121,359 | 11,011 459 | 20,915 | 997 | 1,005 | 1,171 109 15 59 
September..... 12, 623 1, 823 244,012 40,150 | 13,477 | 110,245 , 708 342 | 13,959 1,090 945 | 1,208 122 12 45 
tober........ 3,329 | 12,078 | 246,074 | 50,699 | 15, 187 , 670 | 10,023 871 | 10,584 | 1,316 1,016 | 1,272 138 17 43 
November. .... 12,986 | 11,896 | 233,553 | 41,644 | 11,110 | 137,341 | 9,198 425 20,622 | 842 877 | 1,046 165 25 34 
December...... | 12,251 | 11,897 | 285, 464 | 85,350 | 16,472 826 | 8,828 297 | 25,942 | 1,038 936} 1,041| 195 43 39 
1923. 
January... 236,709 | 42,209 | 13,651 ; 11,448 254 26,382 | 867 993 | 1,142) 223 85 24 
a - 209,965 34,438 | 12,077 | 120,947 | 10,240 244 | 19,030 | 269 900 | 1,047 | 251 149 17 
March. 143,853 | 36,608 | 11, . 8, 635 278 | 10,665 | 148 | 1,250] 1,381 |........ 195 | 30 
RSF Bret BRIS Geet sean re ss SBea ap th ae» kas ealn scold bee eess cakes Aalehasas 5 PRT 1, SOP cn edeleooceese 45 
| 
1 Export and import figures for first 4 months of 1921 not available; 1921 averages bened on 8 months. 
2 Not including coal for reparations account. 
3 Includes linters. 
‘ Includes manganese . 
5 In thousands; 000 omitted. 
6 Average based on 6 months. 
7 Coal-produetion figures only. 
SWEDEN. 
PRODUCTION. EXPORTS. IMPORTS. TRANSPORTATION. 
=| Sion 
| Ploy: 

Year and month. | Freight | workmen —— 
Pig Ironand Unplaned| Pa | Coal Vessels Vessels | | per F 
iron.  steelingots. boards. | pi . entered. | cleared. | on State vacancies. 

} railways. 

} 

Metric Metric Cubic Metric | Metric Metric | 
Monthly average: tons.) tons.} meters. tons. tons.) Net tons.! | Nettons.. | tons.' | Number.| Number. 
eee 61 49 328 71 408 1,147 1, 147 | 830 | 112 317 
ere 39 37 306 73 | 234 | 677 | 692 | 991 | 107 196 
Dp ectutiescansnin ] 26 17 | 162 40 | 122 519 | 482 | 589 | 276 432 
Feb nessescowsns 22 26 320 87 | 220 594 | 642 | 681 | 290 388 

| 
1922. | | 

NR. . ont apne swat 22 22 | 63 36 197 617 | 509 | 730 381 513 
| ee eee rr | 19 21 66 21 | 206 524 | 485 622 | 368 400 
Pos cneumabebiepene dé 24 31 | 99 | 76 | 230 | 600 | 633 578 | 257 430 
| Net mcegair 21 4 | 500 80 | 172 506 738 | 645 215 362 
| eae 20 7 | 608 89 | 214 | 625 | 787 | 7165 | 203 374 
| Speneetersagahes | 22. 7 | 539 104 204 694 | 836 | 765 | 172 300 
September............. 22 31 508 113 5 229 684 808 | 716 155 371 
eee 23 31 | 494 144 | 270 690 | 799 | 177 335 
November...... 27 | 34 CO 465 189 302 705 | 751 796 | 269 353 
edie ante Seam 28 29 | 384 156 | 346 655 | 671 | 635 | 321 309 

| | } j 

1923. | 
January............... 22 15 | 97 41 | 227 776 757 557 346 387 
OS Sr | 6 0.4 | 45 12. 201 657 | 631 | 669 308 338 
Pe tp ye 10 | 1 | 38 9 SE lnvieppininaatenia OTE Niptaves 785 | 231 322 
Re ree ee | 74 | 18 | GON ened Socczts ee tos eeees eae | 165 273 
uy | } 











1 In thousands; 000 omitted. 








} 
} 
| 
| 
} 


| 
| 
} 
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CANADA, 
| Re- | Receipts at - 
propuction.  ceipts | 7 EXPORTS. IMPORTS. 
| of | Toronto Unem- | 
| wheat | Winnipeg. | ploy- | 
_| st ae SEE eS ent | ‘Rail- ment | Busi- 
Wi | | | | “ror | tredee | fale 
| “ | | Te- | trade- | 
Year and month. | liam Pianks| Pre Ma. °eipts. | union | ures. 
Pig | Crude | and cattle. Hogs. and served Joo? Wheat.) Coal. | ottton,| chin- | | | 
, we boards.| fish.  P™P- "| ery. | : 
| thur. 
Bush- | Num- | Num- Bush- Dol- Dol- Per | Num- 
Tons.. | Tons. | els.) ber. | . | Feat | Lbs. Lbs.) els} | Tons) | Lbs. | lars | lars. cent. 
1921 average...... 50 56 | 14,447 | 39,904 | 34,165 85 | 11,007 87,871 12,238 1,525 | 7,260 2,202 | 33,885; 125) 47 
1922 average...... 32 41 | 20,363 | 49,832 | 40,473 166 | 9,488 | 136,375 17,462 | 1,085 9,220 | 1,805 | 34,021, 7.1) 74 
1922. 
ek 35 30 | 8,993 | 20,101 | 41,310 119 8,929 | 117,543 6,042 1,857 12,538 | 2,490 | 31,066, 9.6 20 
Be aiuscisecccs 33 22 | 6,128 | 30,845 36,584 84 5,075 | 62,153 1,940 896 7320 | 1,637 | 26,809 10.4 59 
snsigsnoesn« 2B 17 | 11,684 | 37,367 | 46, 432 156 | 5,711 | 105,197 | 14, 207 548 9/788 | 1,999 | 30,799 8&8 67 
Se tskcs vatesa> « 28 33 | 5,507 | 34,856 | 41,445 214 | 6,749 | 168,169 11,760 412 8,438 | 2,008 | 30,536 95.3 64 
inettnme ee 32 63 | 5,420 | 52,473 | 32,812 215 | 9,936 | 155, 9,487 427. 7518 | 1,559 | 32,624 4.1 60 
A Tedineneee nee 29 59 | 3,681 | 75,212 | 29,381 213. «= 7,607 | 169,611 11,587 440 8,459 1,963 34, 937 3.6 ‘4 
September pete 25 36 | 36,986 | 67,579 | 26, 154 191 20,675 | 180, 9, 233 663 | 4,276 | 1,918 | 39,158 2.8 65 
_ eabeg gi 37 53 | 65,120 | 87,092 | 39, 806 239 13,239 | 154,019 37,593 1,465 | 4,383 | 1,931 | 47,641 3.9 72 
November. 34 51 | 56,847 | 80,084 | 56,328 205 9,995 | 173,180 55,316 2,127 | 11,284 | 2,114 | 44,250, 6.2 76 
Ne 36 47 32,044 | 45,705 | 49, 244 187 8,614 | 140,001 40,669 1,964 | 16,980 | 1,986 36,758 6.4 82 
1923. | 
January.......... 41 48 11,574 | 42,126 | 64,219 168 7,325 | 139,749 9,740 1,876 | 20,026 | 1,981 | 30,686 7.8 88 
31,323 | 45,554 124 7,272 '929 7,129 1,601 | 12,426 | 2,083 | 26,238 6.4 82 
36,429 | 45,756 205 | 10,856 | 150,304 6,614 1,903 | 14,362 | 2,938 | 32, 833 | 6.8 77 
44, 90D | 58,771 |... ccccjcccccn sales ceccccclncccceces|scenocccleccocecelocscoces 38,128 |.....-.. 60 
1 In thousands; 000 omitted. *In millions; 000,000 omitted. 
JAPAN 
| PRODUCTION.! | EXPORTS. IMPORTS. TRANSPORTATION .! 
Raw in 
| | silk 
stocks, | Sheet- Vessels Freight) Re 
Year and month. Silk | Yoko- Silkk | ings Raw Iron cleared ed | ceipts 
Cotton fabrics | Pa hama | Silk, fabrics, Cotton and | .otton . wool plates in on of 
yarns. | (habu-| **P®F- mar- raw. (habu-| yarns. shirt- | pinned * and foreign State State 
taye). | ket. taye). ings, i sheets. ‘trade rail- | rail- 
gray. “| ways. ways. 
| 
Monthly average: Bales. Hiki2 \Pownds. Bales. | Piculs* Piculs.. Piculs. Yards.| Piculs.) Piculs. Piculs.) Tons.| Tons. | Yen. 
St cibaniseasten coal WED Incdaguailentandaateaie 16,857 | 2,302 | 113,374 7,921 | 587 | 13,162 132 2,075 2,923 11,723 
Se ahinsensntvehns | Si deena wera 53,111 | 14,557 | 2,264 | 74,830 28,465 648 | 46,918 528 2,216 4,548 | 27,589 
Ns nn citititPaccks<tae | 151 149 | 44,538 58,477 | 21,836 | 1,702, 73,065 23,210 720 | 22,278 312 2,324 44,342 31,182 
ME vosccnacccciecstt 185 145 | 52,445 | 44,832 | 28,697 | 1,721 98,516 24,260| 716 | 47,096 545 | 2,969 4,768 33,864 
1922. 
DS Rae Pere 184 153 | 49,644 | 44,701 | 16,647 2,003 123,605 24,194 | 1,084 64,865 637 3,004 5,066 36,337 
aan ndamese 191 110 52,687 40,777 | 27,380 1,669 138,226 24,725, 707 76,416 582| 2,971 4,968 42,074 
Cit iinceenarewstameel 194! 160 53,975 18,205 | 35,147 1,977 146,354 25,821 |. 580 24,753 752 | 3,287 5,225 38,486 
BR aii otewooscneaic: “ae 173 | 52,791 18,547 | 29,569 176 139,057 29,713; 490 68,415  890/ 3,024 4,965 32,180 
Eel 181 150 | 53,734 45,848 | 34,541:| 1,793 51,660 | 25,284 | 433 | 37,431, 872 | 2,987 4,641 | 32,977 
eandectessatehantl 179 116 | 54,553 | 56,082 | 36,196 | 2,017 | 40,075 | 22,343 | 731 | 29,936 697 | 3,119 4,489 33,044 
September................ 179 120 | 53,326 48,810 | 35,959 1,686 68,773 17,668 766 17,559 351 2,849 4,502 | 32,464 
TL, ete, oui S aut 193 118 54,892 | 48,472 | 35,970 | 1,839 118,431 25,259 330 16,994 332 2,784 4,920 35,374 
November............-.-- | 199 123 | 54,340 75,419 | 26,804 | 1,253 101,406 22,537 339 47,469, «= 240 -2,805 4,884 | 32, 882 
PINE 6 6 ou ecccccesties 190 117 | 56,306 68,304 | 31,133 1,608 | 129,466 | 29, 463 | 805 | 46,182 | 131 | 3,049 5,189 33,041 
1923. 
pe i I A | 175 116 | 57,119 47,304 | 14,985 | 718 | 73,769 | 22,989 | 885 | 53,280 152 2,771 4,496 | 30,166 
February.........-.-.----| | ees 57,637 | 30,900 | 25,309 | 1,129 54,208 | 24,431, 916 | Ge} - SED | FS, GRD |... ccc cccleccasacs 
ere SEP | ngs ocsleveceens SFE Es nica caweleces castingetes ee Lb cebedsduppeciels Uke skagheGieecdeirsstn<cclsoveecgninnemeel 
Sap anes acechceschnetiseoceane BR ab BREE Finck dasha cocegevhons <0 ove den tangsuiscngqanabtatecunaivvageintvicase cose): vos ceemnaniue 
| | | | 
1 In thousands; 000 omitted. 4 One hiki equals two pieces. 2 A picul varies from 133 to 140 pounds aveirdupois. 
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FOREIGN TRADE OF DENMARK, ITALY, NETHERLANDS, SWEDEN, CANADA, BRAZIL, INDIA, AND JAPAN. 






































































































































| | |. | 7 
Denmark. |_ Italy. _| Netherlands. || Sweden. ||- Camada. | Brazil. || India. | Ja 
(in millions of | (In millions of (In millions of \(In millions of (in millions of (In millions of |(In millions of |(In millions of 
kroner.) | lire.) || guilders.) | kronor.) dollars.) | milreis.) | rupees.) | yen) 
Yearand month, | i as : | oe 
| ] ! | | | 
Im- | Ex- | Im- | Ex- | Im- | Ex- || Im- Ex- || Im- | Ex- | Im- | Ex- | Im | Ex- || Im | Ex- 
ports. ports. | ports. | ports. | ports. ame | see ports. || ports. ee i eae ports. || ports. le 
Monthly average: 
ree 71 60 304 210 @) | Q) 71 68 || 56 31 | 84 82 134; 205] 61 533 
Mos vesseee tases 262 151 22,235 | 981 278 142 || 281 191 |) 89 207 174 146 173 | 272); 195 163 
) SER TOR I RA 136 121 ||/#1,439 | 690, 187 114 || 106 91 || 103 101 14l 142 230; 214 135 104 
PN baceccccenen 126 108 1,311 776 169 H 97 63 74 142 194 201 42-244 158 136 
1] | | 
i 
100 1,311| 716) 18 113 | 109 721 || 79 61 131| 172|| 215! 278| 208 115 
76 1,155| 689 | 167 93 || 102 60 48 33 || 127) 187)|| 178; 236| 185 129 
113 || 1,245 502 «194 108 97 90 || 66 70 127 141 189, 274 174 155 
126 | 1663 | 861 || 151 101) 93 104|| 62| 73) 129| 149|| 162) 193] 157) 146 
107 | 1,134) 672|| 164 105 || 83 3 || 6 | | 72) 100) 154) 182) MS |) 42 | 14 
90 || 1,052; 732 179 99} 105 | 67 4 | 147 182 212 252, 137 146 
122 || 1,231; 747/'| 165 116]! 108 123|| 60 73 | 132| 202 182/| 216 135 150 
112 || 1,399 | 889 187 112 || 118 122 || 67 104; 226 299 229 216 105 161 
120 || 1,248} 1,046) 172 104|) 111, 128) 76| 132) 170) 237|| 207| 288) 116 139 
109 | 1,918 | 1,014, 168 100 110 120 || 70 112 208 250 | 192 280 143 158 
| | | | 
} } 
108 | 1,056 | 789), 173 02 | 88 | 68 ee ee |} 214) 205| 150 95 
118 || 1,571 | 751 |; 162 95 |} 88 49 65 | __, A: Hee: i 194 316 || 156 13 
134 | 1,498 | 872 165 107 || 109 61 || 92 ,. a ee || 185 | 326 197 121 
pisagded |c<eeeee|-sereeelfeneeeeelseeeere|lereeceelegceree! OB] SA ||e--eee[ renee | 307 || 188) 149 
| 
} “3 oo i a ‘eo ' i = ee ne <M 
1 Dutch figures for 1913 not comparable with later figures. 
2 Based on 1920 value units. 
* Based on 1921 value units. 
FOREIGN TRADE OF UNITED STATES. 
{In thousands of dollars.] 
| 
IMPORTS. | EXPORTS. 
: | —_ -_—_________—_ oiaitlied 
| | Merchandise. | 
ee ae | 
| Food- 
Manu- 
Saas inbicieanel. | | Crude | stuffs Food |" fge- |Manu- | 
Gold. sitver. rials | crude |partly tures | tures | Total |, Gold. |Silver. 
‘ r |condi- ready | mer- 
use in | tion [wholly i for | chan- | 
manu-| and jmanu-\158 ‘Di con- | dise.! 
| factur- | food | fac- factur-/SU™P- 
ing ani- | tured. in on. | 
mals. 8 
a Le ares Aon rae Ses Bie Brive: ane 
} 
Monthly average: 
TUE wcwcccdhee 5,309, 2,980) 50,414) 18,399 16,529 28, 354| 34,453) 149,383 | 7,650) 5,231 072) 14,132| 27,069| 33,077 
i iceotneans 34,756 7,338 145,995) 48, 136/103, 178| 66,871) 73,060) 439,873 | 26,841} 9,468) 155,897) 76,499) 93,050) 79, 875 
SR A ean 57,006) 5,270 71,087| 25,345) 30,737) 28,672) 51,587| 209,929 | 1,991) 4,298) 82,002) 57,681) 55,809) 33,323 
eaicisscweinse a 5,899 96, 841| 27,485) 32,312) 45,932) 55,257) 259,397 || 3,073) 5,236 81,817) 38,196, 49,021) 36, 477 
| | } | 
1922. | } 
Ran cinists nad 12,244 4,800! 69,804) 25,711) 32,482) 37,252] 50,820| 217,023 | 1,579} 5,109 79, 497 31, 162; 47,770) 37,999) 1 
y... 8,994 5,512) 88,088) 31,264) 34,785 39,398] 58,254 252,817 || 3,407) 5,677| 64,374) 34,151) 50,369) 40, 423 
MN cas inves econ 12,977| 6,346, 91,146 26,170! 37,346 46,471) 58,439) 260,461 | 1,601] 6,004) 70,262) 40,998) 55,472) 39, 465 
Be iiattivnncss sin 42,987) 6,957) 87,366) 27,596) 38,513, 47, 960) 49, 475) 251,72 | 644| 6,280) 59, 859| 41,959, 49,225) 35, 625 
19,092) 4,944) 110,304) 22, 481 42, 404) 48, 386 56, 857) 281, 376 956; 3,861) 47, 61,314) 46, 35, 735) 
September ?....... > 6,370| 86,818) 18,729 24, 023 41, 776| 54,037) 228,795 || 1,399) 3,735) 66,611) 55,1 = 34, 964 
October ¢.... 20,866 3,940) 137,651| 37,465) 30,290) 65,674) 71,745, 345,083 || 17,592| 3,269) 133,700) 40,792! 47, 32, 90) 
November... ..... 18,308| 5,855) 111, 145| 32,650) 31,771 56,759 58, 309 291,805 || 3,431! 6,599) 144, 333| 33,615| 51, 471| 33, 850 
iP sw dilin dl Hi 848) 124,019] 31,220) 26,546 57, 576| 52,673| 293,789 2,710| 6,913) 113, 343) 25,763) 49,620) 35, 867 
| | 
5,825) 139, 205 31, 264, 65, 241) 63,929) 329, 903 8,472 6,921. 102, 073| 24,201) 50 43, 264| 109,722) 335, 539 
3,792) 127,558 28 579 55,332| 52,320 303,413 | 1,399 2,191 77, 323) 1 49, 747| 39,406| 107,775, 307,208 
4,626) 144,654) 38, 71,024 73,048) 69,830) 398,078 || 10,392) 4,732) 79,916, 19,364) 55, 45, 877 361; 341,162 
1 SP SS Spee ene Seats ee ” 4,336 71, 136) 17,741) 50,776) 49,987) 128,241) 325,727 











1 Including miscellaneous merchandise imported. 
1 Inch miscellaneous and foreign merchandise rted. 

3 Imports of merchandise under old tariff law Sept. Tat, 1922, only. 
4 Imports of merchandise for Sept. 21-Oct. 31. 


| 
| 
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FOREIGN TRADE INDEX. 


{ There are presented below the Federal Re- 
serve Board’s series of index numbers designed 
to reflect relative quantity movements in the 
foreign trade of the United States. Changes 
in the level of prices have been allowed for by 
multiplying the quantities of selected com- 
modities exported or imported each month by 
fixed 1913 prices.’ 





EXPORTS. IMPORTS. 








Year and 
Raw Raw 
month. | mate-| 2¢ | SUM- Tota}. mate | TUS | SUM- total, 
rials. | °rS’ | ers rials. TS’ | ers’ | 
* | goods. | goods, * goods. goods. | 
(12) | (10) (7) | (29) (10) | (12) (5) | (27) 
1913, year... 100.0 | 100.0 | 100.0 100.0 100.0 100.0 100.0 | 100.0 
1919, year.... 88.9 155.1 | 183.6 115.3 | 157.5 192.9 147.5 | 168.4 
1920, year.... 92.2 | 158.7 | 133.6 107.5 135.8 227.5 138.9 | 168.8 
1921, year.../ 103.1 | 116.9 | 124.1 | 1089 | 113.6 162.8 141.4 | 135.6 
1922, year 89.7 | 108.9 | 135.1 | 101.1 | 157.6 | 253.1 143.0 | 189.1 
1922. | 
January..... 82.6 104.3 | 129.7] 945 | 1184 | 228.7 135.2) 160.1 
February... 68.5 | 86.0 | 127.6 | 82.6 | 123.3 | 281.3 133.5 183.4 
March...... 89.8 | 121.7 | 156.5 | 106.9 | 148.1 | 306.8 161.1 | 206.5 
ag eoccese 90.5 | 120.9 | 150.5 | 106.0 | 125.5 | 236.1 152.0 | 169.1 
J ccccee- 78.3 | 128.8 | 155.4 | 99.4 | 144.6 | 227.9 168.0 | 177.9 
June........ 86.3 | 124.3 | 169.2 | 107.4 | 148.7 | 273.3 137.3 | 191.0 
i: Se 79.1 | 124.0 | 133.5 | 95.0 | 146.9 | 266.3 137.5 | 187.7 
A B-.-.- 88.8 | 90.0 | 126.3 | 96.7 | 174.2 | 255.5 | 120.3 | 194.2 
September . 91.2 | 98.9 111.5 | 96.2 || 183.5 | 244.0 133.4 196.7 
October.... 122.9 | 96.8 | 121.0 | 119.8 | 155.0 | 241.6 138.8 | 172.4 
November.. 112.6 | 101.6 | 117.2 | 112.4 | 195.1 244.0 | 144.4 | 204.1 
86.7 | 109.9 | 122.8 | 96.5 | 219.1 263.0 153.9 | 224.0 
1923. 
uary .. 78.8 | 126.5 | 187.3 | 95.8 | 220.4 | 312.2 | 155.3 | 242.3 
February 62.2 | 133.6 | 129.6 | 83.5 | 197.1 | 249.5 156.8 | 209.1 
eren...... 61.9 | 143.6 | 144.4 | 87.3 | 214.0 | 348.5 218.5 | 262.4 
eee 59.1 | 141.0 | 136.5 | 83.6 | 211.1 | 303.6 212.4 | 244.1 
I | 











The increase of about $100,000,000 in the 
value of imports in March makes quantity 
figures for that month of special interest. The 
board’s index of the volume of imports and ex- 
ports is based on only the most important com- 
modities, but shows the following trade move- 
ments among those items. 

The index for the 27 commodities imported 
showed an increase of 25 per cent over Feb- 
ruary and 8 per cent over January. In raw 
materials there was a rise of 9 per cent, due to 
increases in the import volume of copper, lum- 
ber, silk, tin, and wool. At the same time the 

uantity of cotton and tobacco imports de- 
clined. A 40 per cent increase over Februa 
occurred in producers’ goods, but in that mont 
there was an unusually small volume of this 
class of goods imported, due to decreases in 





' The list includes 27 of the most im: 
in 1913 formed 49.3 per cent of the totalimport values, and 29 of the most 
im t exports the value of which in 1913 formed 56.3 per cent of the 
totalexport values. The classification of the llist of commodities 
used was given in the July, 1920, BULLETIN. The classification of 11 
additional commodities of imports was given in the April, 1921, BULLE- 
TIN, and 2 additional commodities in the November, 1921, BULLETIN. 
Exports of gasoline have been altered to include naphtha. 


rtant im: the value of which 








such articles as hemp, jute, burlap, sisal, and 
rubber. Going back therefore to January for 
comparison, the figures show an increase of 11 
per cent in March. Textiles which were so low 
in February recovered in March, but the largest 
single increase was in raw sugar. The index 
for consumers’ goods, which is composed 
wholly of foods, increased 39 per cent over 
February. In April the import index declined 
to approximately the January level, due mainly 
to a falling off in imports of sugar. 

The volume of exports for March increased 
to some extent, particularly in consumers’ 
goods, but dealinel again in April. 


SAVINGS DEPOSITS. 


Savings deposits, as reported by 896 banks 
distributed throughout all sections of the 
United States, showed further increases during 
April in all Federal reserve districts except in 
the New York Federal reserve district, where 
a slight decline was noted. On May 1 the 
total deposits amounted to $6,499,256,000, or 
an increase of 0.4 per cent over the total 
deposits of $6,474,109,000 on April 1, 1923, 
and an increase of 10 per cent over $5,914,315,- 
000 on deposit on May 1, 1922. The total 
deposits on May 1 were greater than in any 
preceding month this year, reflecting the im- 
proved business conditions throughout almost 
all sections of the United States. Comparison 
of savings deposits on May 1, 1923, with 
deposits on April 1, 1923, and May 1, 1922, 
are shown in the following table. The figures 
for the Boston and New. York districts are 
those of large mutual savings banks, but in 
all other districts reports of other banks are 
included to make the figures thoroughly repre- 
sentative. 


Savines Deposits BY FEDERAL RESERVE DistTRICTs. 

















(000 omitted.] 
Num- 

ied May 1, April 1, May 1, 

District. _ber of 1933, 1923. 1922. 
No. i—Boston............- 64 | $1,173,515 | $1,165,719 | $1,092, 416 

No. 2—New York......... 30 | 1,820,182 | 1,825,991 , 700, 

No. 3—Philadelphia....... 380 453, 217 449, 252 , 
No. , PS 18 418, 287 415, 526 376, 115 
No. 5—Richmond......... 93 290, 706 287, 828 262,969 
No. 6—Atlanta............ 98 208,779 206, 354 182, 220 
No. 7—Chicago............ 209 839, 043 834, 630 755, 475 
No. 8—St. Louis. ......... 35 126, 920 126, 838 111,990 
No. 9—Minneapolis........ 15 88, 246 87, 967 79, 152 

No. 10—Kansas City...... 62 100, 193 100, 032 1 
No. 11—Dallas............ 118 89, 147 88, 382 75, 665 
No. 12—San Francisco..... 74 890, 885, 590 760, 381 
ee ae 896 | 6,499,256 6,474,109 5,914,315 
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REPORT OF ASSOCIATED KNIT UNDER- 
WEAR MANUFACTURERS OF AMERICA. 


Production of winter and summer under- 
wear, by months, since April, 1922, is given 
in the following table: 





Number of mill 


reporting. Production (in dozens). 


Month. 








38 31 «522,035 | 275,911 246, 124 
34. 28 «518,150, 298,080 220,070 
38 25 564,803 | 345,605 219, 288 
41 23 422'872| 260,223 153, 649 
41 24 519,511 | 341,713 177,798 
42, 27 513,572 | 318,220) 195,352 
38 25 524,486 | 283,242 241, 244 
38 28| 599,801 321,944 277,947 
36 | 27 461,695 | 233,459 | ’ 236 

| 

| | | 
37| 28 558,845 260,026 289, 819 
38 | 32 | 564,708 260, 950 | 758 
35| 32 503,020 275,552 317,468 
34| 33 732,437 | 372,686| 359,751 





Thirty-six representative mills which re- 
ported for March and April furnished the data 
for the following table: 











March, April, 

| 1923. 1983. | Loss. | Gain. 

-o 
Unfilled orders (end of month)) 1,543,171 | 1,359,635 | 183,536 |........ 
New orders............ PY PRO # | $77,661 | 235,050 142,611 |........ 
SION ci cs dies 2. anadvenst 576,336 | 409,985 | 166,351 |........ 
Cancellations................. 6,907 | MET Iecaimaadn io? 
po tee a | 487,144 450,974 | 36,170 |........ 


” 
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INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the actual rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. Rates 
in January, 1920, have been used as a base. 
For the methods used in constructing the 
index see the August, 1921, BULLETIN, pages 
931-934. 


RELATIVE OCEAN Freicut Rates in Unrrep STATES AND 
EvuROPEAN TRADE. 





United States Atlantic ports to— 





Month. 








| Nether- | 
Cane French lands | Scandi- i All 
dom, ‘Atlantic. and | navia. Europe. 
. | } | 

January,1¥20.. 100.0 100.0) 1000) 102.0, 100.0 100.0 
January, 1921... 60.7 30.2 | 34.1, 42.9 43.2 43.3 
31.7 22.7 23.3 | 23.4| 322 27.1 
34.7 25.9 25.2| 23/ 318 2.1 
33.1 26.5 4.9, 24) 301 23.3 
27.3 48, 227) 2.0, 1 25.4 
27.9 25.5 22.8) 23.4 27.4 25.7 
27.5 26.1 23.0, 23.4 27.4 25.7 
28.8 25.9 22.6; 2.0) 26.4 25.9 
29.2 23.4 2.7; 224 4.0 24.6 
27.0 24.1 1%.1| 226 222 2.4 
25.3; 2.9 189; 229 21.6 | 22.7 
2.0) 23.4 21.3; 229; 21.3) 24.0 
M1) 26 222) 27| 2.8) 4 
25.3 24.7 19.8) 23)| 21.2 22.9 
21.8; 226 1.6/ 223) 20.6 21.1 
2.1; 26! 200; @2@3s| 19.5 21.9 
22.6| 24.2 21.9| 223 22.0 | 22.6 
22.3) 2.7 21.0) 22.3 20.9 | 22.1 
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.' 









































March, 1923 April, 1923 
White Dyed Printed 
goods goods. Total. 
14, 633, 944 | 29,887,738 | 11,524,786 | 60,613, 527 
| 6,888,653 | 2,346,170 | 5,208,022 | 21,621,687 
| 8,262,181 | 6,136,045 |............ 14, 398, 226 
| 5,666,154 348, 637 |......------ 6, 014, 791 
i?) QE Ecsbstdscss sels ths cocccese 19, 
Ls ddintlho ccc Rd te cee MAREE tan eo oom 1, 892, 647 
17,142, 173 (115,455,778 | 36,369,982 | 38,718,590 | 16,822,808 | 105, 459, 878 
Total average per cent of capacit rated: 
District 1 _ ee SFE: oO un ic 4 ese ee | 69 104 72 83 | 61 99 60 77 
SS RE ee 67 79 51 84 | 72 76 49 89 
Po ccnetbekies cadens dsconvonsas 115 Re ae 101 | 97 ee 92 
Cy ae cae ere Tene ne ee OB hoscocsvaxccstcsdteapenas 68 | eS ee ee 46 
_ ek SRA SOO GRR ei bie ix 2 Sie 76 SE I 70 
Bo ae cs nen eoksueriimesccbabeewsudhonacesnwn cisiemensas Guano Bel ES: RO Se. Be 80 
Average for al] districts................. 79 
tog : e of finishing orders received: 
Dna s5cccvceS ORR bikin Ges voncccdoe 
RE SEE ere ee eae 
ENG it Sndddshe G's sgt a pee» kaa celebs 
CRRA Sy SY Oe aE 
Rik nt Svidevade sch shen dndicthesncdaa ae 
| ee Ae gl A Sea AE 
Number of cases of finished goods shipped to 
customers: 
in Se Pe Ae Se TS 7, 247 8,719 2, 306 34, 377 5,631 8, 408 2,173 28, 758 
OE I IEE as RENE 3, 285 SE Bes cceuscces 12, 574 3, 292 WEEE cudeusacece 11, 254 
6, 7,527 7 
1, 460 












































Total av work ahead at end of month 
(op sed in days): 
oy ae SR el eS 6.6 23.0 | 23.9 17.3 4.1 23.5 24.8 17.0 
i Uathin dea alee ab bktebe nice o sks ss 11.9 13.6 | 11.4 9.9 10.4 12.2 4.6 7.0 
rinds weeded eebet TE <endeaneath 16.6 PAS jo ckivsccddnns 15.0 15.6 TD Radi csnactced 14.9 
; panne cdpeps Uebeushanosewebes's’ss 6 GB exe i ccc tVevivedctongaeey 4.8 Anes oe dada etakennesces 5.9 
Bs gececctocet ccbncurencesteuhosyefauere snen pagina ere onan ae dS OR Tee eee Brae 7.3 
Average for all districts................. | &5 20.1 21.8} 140 7.3 20.2 | 21.4 13.3 

1 The National Association of Finishers of Cotton Fabrics at the request of the Federal Reserve Board a monthly survey for hetetuety. 
Sho sete Soo tnguitien ape ensuite paaentes ie Senene Aen, secretary of the association the following statement concerning 

bulation: 

The accompanying figures are com; furnished by 32 out of 57 member firms of this association. It is bly fair to state 
Bet Se Be eee See ee at hand, but according to our best estimate. SS ee pm ty a dare 
for the various classes of work would cover, a tely, the following tages of the en industry: White goods, 70 cent; goods, 
62 cent; printed goods, 30 cent. The given ¢ Tepetts from exactly the gamne finishers for the two 10m both of the totals 
and for the eo ge on ye are strictly comparable. 

NoTe.—Many plants were unable to give details under the respective headin, Of ‘ohihe gavin, ¢ of grote, and printed: paste, and repented 
their totals only; thgrefore the column headed ‘‘Total” does not always represent the total of the subdivisions, but is a correct total for the . 
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PHYSICAL VOLUME OF TRADE. 

Volume of domestic business, after a sub- 
stantial increase in March, fell off durin 
April in accordance with the usual season 
tendencies. Nevertheless, activity continued 
at a high level as compared with that existing 
in April of previous years. Agricultural move- 
ments fell to the lowest point since last April. 
Output of all minerals except pig iron and 
petroleum declined during the month, bring- 
ing the index to a point below those of bot 
January and March. The largely seasonal de- 
crease in the production of manufactured 
goods was fairly general throughout all indus- 
tries. The index of production in basic indus- 
tries, which is corrected for normal seasonal 
changes, fell off slightly in April. 

Movements of agricultural commodities ordi- 
narily reach the lowest point of the year in 
April, because the larger part of the crops 
have by that time been marketed, except cer- 
tain reserves which are not disposed of until 
just before the new crops come in. Receipts 
of all animals were larger in April than in 
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March, with the exception of hogs, which, 
however, were marketed in unusually large 
numbers for this season. Shipments of live 
stock declined as compared with March, which 
is ordinarily expected, but were above those 
of April in any of the three preceding years. 
Receipts and shipments of grain at both in- 
terior centers and at ports moved about in line 
with the usual trends for this season, showin: 
slight declines in the totals from the Mare 
——_ Grain stocks at interior points, except 
wheat, were well below those of last spring, but 
at ports they were only slightly smaller. _— 
receipts of cotton and cottonseed were unusually 
small even for April, and tobacco marketings 
were almost negligible. Shipments of or 
were well above figures for April, 1922, whereas 
those of lemons and grapefruit were smaller. 
Despite the record- oe output of pig iron 
and crude petroleum in April, the mining index 
for that month declined because of reduced 
roduction of coal, copper, zinc, and lead. 
he decrease in the case of —— was almost 
entirely seasonal, and that in bituminous out- 
put was not as great as ordinarily occurs be- 





VOLUME OF DOMESTIC BUSINESS 


( MONTHLY AVERAGE, 1919 = 100 ) 
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tween March and April. Consequently, it may 
be said that the recession in the index was due 
to seasonal influences, and the rate of mining 
activity remained at practically the same high 
point. 

Declines in manufacturing productivity dur- 
ing April were likewise largely seasonal. Tex- 
tiles were off because of decreases in cotton and 
wool consumption, although silk deliveries to 
mills were the greatest on record. The total 
output of steel ingots was less in April than in 
March, yet the daily average production was 
the largest ever recorded. Increased output 
was reflected in a decline in unfilled orders of 
the United States Steel Corporation; the first 
this year. Owing to great activity in the 
steel industry, beehive-coke output was greater 
in April than in March. The number of auto- 
mobiles manufactured during April exceeded 
all previous records, and shipments were also 
very large. Locomotive output, although still 
at a high level, fell off some from the March 
figure, whereas the tonnage of vessels built 
increased considerably. Fabricated structural 
steel bookings fell off during April, and pro- 
duction and shipments of lumber, as well as of 
flooring, were somewhat curtailed, but activity 
among cement and brick manufacturers in- 
creased. Although the number of animals 
slaughtered was less than in March, the 
slaughter of all kinds of animals was unusually 
large for April. The index for the food- 
product group declined considerably in April, 
as usual, because, in addition to meat, the pro- 
duction of wheat flour and sugar also was 
lessened. Output of sole leather was fairly 
well maintained, and that of shoes experienced 
a decline that may be largely attributed to the 
shortness of the month. The drop in the 
number of cigarettes produced could also be 
accounted for by the fewer working days in 
April, but cigars fell off to a greater extent. 


INDEX oF Propuction 1n Basic INDUSTRIES, WITH 
ALLOWANCE FOR SEASONAL VARIATION. 





{Monthly average, 1919=100.] 
| 1919 | 1920 | 1921 | 1922 | 1923 

a om meee. —_ —EEE 
ee TOPs | 107.3 | 115.8; 83.9 86.5 120.7 
Des csbcbucctsesscwbe | 100.3 114.8 84.3 90.5 120.1 
bGktnseeéhuetiaodunneniet 96. 2 | 114.5 | 81.0 94.9 125.7 
| _ SGS GEL eeeaer™ ¢ 98.8 | 107.6, 78.6 85.3 124.3 
ER SE Sere rere | 92.9 105.4 76.7 _ | 
SintGepenaennaheas dxivelbel 92.9 106.8 76.7 04.2 |. .cs0s. 
July ERR deel iene a we 101.6 | 204.9 | 41 o48 ceacuel 
Septem Reiisscccccicccscc2ss] WROT MATT WAT! WAY I... 
NE en cdenwsuteas nie 101.1 | 99.0 Oe ODEs 
EERE 97.9 95.3 SEG | BERS levcccce 
i (ss a 103.3, 89.6 GBS} BERG |. ncnccce 
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InpEXxES OF Domestic Business UNCORRECTED FOR 


SEASONAL CHANGES. 








1923. } 
ea RS 
ebruary........... 

March 





{Monthly average of 1919—=100.] 
AGRICULTURAL MOVEMENTS. 

| Total | Total | Leaf 

Total | 

| -| ani- Cotton.) Fruit. to- 

| ture.! | mals. set oiap bacco 

| 

88.9) 91.8) 83.8 76.8) 96.1| 113.2 
77.7| 76.5| 923 433) 555{ 1012 
70.7; 79.2! 73.0 42.8| 1304| 27.5 
57.4| 718, 49.6, 37.0] 103.0 5.5 
82.6 90.2) 92.5 50.1) 105.7 3.9 
75.1; 8&7) 77.1, 430| 93.8 1.5 
79.8| 81.2) 106.4  334/| 59.3 12.3 
106.7) 96.5) 1538 483) 43.1 55.2 
128.8 | 106.6 | 150.6 139.5 | 38.0 85.7 
154.2 | 132.0| 135.7) 227.8| 40.6| 144.7 
137.9 | 122.2 | 1182 204.1 | 49.0 96.3 
121.3 | 104.6 | 128.5 139.2 | 100.1 97.3 
106.6 | 107.7! 1164 802) 9%.7\ 75.1 
73.3, 844) 75.7) 37.4) 117.7) 451 
77.7 | 88.1)| 82.6, 39.8! 158.9 31.0 
70.0} 88.4 | 69.8 26.2 | 148.7 5.1 








1 Combination of 14 independent series. 











| | | | 
Total) Bi. | An- | | | 
Date. | eral | tumi-| thra- | Hetro-| Iron. COP” | zine. | Lead. 
wee. | coal. | coal. | eum. | | 
: — | —s 
1922. 
January..... 91.3 98.5 85.1 | 137.1; 643 241/ 60.3 100.7 
February..| 95.4 | 107.3 92.0 120.7) 63.9 348 57.3 93.2 
vesses| 117.5 | 131.5 | 119.1 | 149.1 | 79.9 58.0| 67.5, 928 
April....... 59.5| 41.3) .3 141.9| 81.3 7L7| 65.6| 88.7 
y.......| 67.9} 5%1| :6 147.7| 90.5 83.7 69.8, 888 
June..-.... | 70.6) 684) 1.1 1438) 926 89.0, 726) 889 
July.......| 654) 445| 1.6 1480, 942 85.0, 81.2, 882 
August... 67.5| 58.3) 22 147.1| 711 93.9) 79.9) 96.5 
September.| 99.9 | 107.3 | 67.7 143.8| 79.8 99.8) 843 95.1 
ber....| 118.5 | 1183 116.1 150.1 | 103.5 96.2 101.6 108.1 
November .| 120.1 | 118.6 | 114.1 152.1 | 111.8 946 1023 113.0 
Der.:| 124.5 | 121.7 | 114.7 150.3 | 121-1 | 97.5 | 100.0 108.6 
1923. 
January....| 131.5 | 131.4 | 1185 | 163.5 | 126.7 | 104.6 | 117.8| 112.5 
February. .| 116.6 | 110.5 | 105.8 153.8 | 117.5 95.6 | 108.0 103.6 
oS | 134.2 | 122.6 | 127.6 | 178.3 | 138.1. 118.8 | 124.0 120.7 
April ...... 125.6 | 11-4 | 100.7 184.2 | 199.1 110.2 | 118.5) 113.7 
~ 1 Combination of 7 independent series. wip 
PRODUCTION OF MANUFACTURED GOODS. 
poe me P Petro T Leath ts 
|man-| | - a | LOX- = o- 
Date. | ufac- | Steel. ver. | per leum. tiles. er. 00d. 
ture.!| | | 
—— | $$ | “ a | ——- | = 
63.4, 100.7 95.0| 119.0 1122 8&2 91.3| 90.6 
69.3, 95.4, 90.0 1086 96.8 781 885 83.8 
| 94.3) 102.5, 108.4 123.9 107.6 78.5 96.5, 98.4 
97.0, 981 99.9 1244 91.3 70.7 84.9| 89.6 
107.8 121.1| 112.3, 132.2 108.9 70.4) 96.8] 108.1 
104.8 104.4) 110.6, 133.8 107.1 72.4 989) 119.8 
98.9) 104.3, 99.9 146.2 95.0 72.1 97.5) 114.8 
04.6, 88.1) 116.2 110.7, 141.2 115.7 80.4, 104. 5| 134.1 
94.4) 101.5, 107.8 139.1, 110.7 79.5, 97.8) 121.6 
: 114.2 115.3 112.8) 147.2 120.0 82.7) 106.7) 115.0 
November... 109.4 1189 112.9 113.4 149.7 125.0 79.1, 114.0 112.4 
December... 100.0 110.5 108.6 106.8 152.7 113.3 78.5, 107.1) 80.4 
| | | | | 
ole Salle: gore eee Genie pots: ote 
January.... 108.7 129.3) 105.8 117.3) 156.8 128.0 88.9 104.1) 115.3 
February... 99.9 116.1) 95.8) 100.0 140.8 122.0 78.1) 95.8, 101.3 
March...... 112.7, 135.3, 128.7, 120.4 155.5 128.3 91.6, 110.5) 116.2 
April....... 102.7, 132.0 109.6 115.5, 152.6 124.1 91.2) 98.8) 105.2 


MINERAL PRODUCTS. 























| 








1 Combination of 34 independent series. 
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COMMODITY MOVEMENTS. 


April, March, April, 
1923. 1923. 1922. 


Grain and Flour. 
Receipts at 17 interior centers (000 





omitted): 

iii nincagntanacaeessts 22, 091 24, 230 16, 893 
SUN INNIIIID. vic cosh csceccdcccccs 17,219 | 25,672 15, 357 
ID x i'alins cancccenasenssé 17,532 21,121 10, 810 
OO eS RE 4, 022 3,679 1,417 
ET CD crasbaececonse oeeee 2,500 3, 403 1,881 

Total grain (bushels)...........-. 63, 365 78, 108 46, 358 
ILD dno netadecuhnaanee 2,094 2, 328 1, 992 





Total grain and flour (bushels)..... 72,787 88, 584 55,323 





Shipments at 14 interior centers (000 





omitted): 

Pe ID, Jods. Peivcnacecssace 13, 568 13, 521 11, 837 
POE NED) 0. cub cls cccececcecene 13, 331 14,677 15, 400 
ea 16,572 | 17,083 13, 351 
aN ee eee 1,001 | 945 1,558 
pe ee See 1,687 | 1,887 1,251 
Total grain (bushels)............. 46,159 | 48,115 43, 396 
| EY SOE SE 3,342 | 4,007 3, 032 





Total grain and flour (bushels)....| 61,199 66, 147 57, 041 








Stocks at 11 interior centers at close of 
month (000 omitted): 





















































Mi re re 38,328 | 37,952 23, 841 
I CN oo ok 555. oo evn ceccencs 17,867 | 22,974 23, 911 
CRUD IDSs 565 dBc coccnnncnakes 17,684 | 20,647 | 50,329 
BPO CI a6 db bs s6ccknnncnncne 16, 332 13, 368 | 6, 296 
Barley (bushels)............ gannndiel 1,645 1,778 1,476 
Total grain (bushels)............. 91, 856 96,719 | 105,853 
Total visible supply of grain east of the 
Rocky mein, close of month (000 
omitted): } 
Wheat (bushels)...................- 46, 985 48, 911 33, 383 
Conte (RUNNE) 60s co ncsccencverinsse- 24, 238 31, 011 37, 898 
ene 23,585 , 180 59, 538 
Receipts at 9 seaboard centers (000 | 
omit 
Wheat ‘(bushels) ey eee 11,202 | 14,982 5, 370 
Cs os dhib occcccceccescces 4,159 5, 848 8, 574 
rere 3,157 2,114 3,537 
pg: eer ee 2,469 2,495 1,331 
Barley (bushels)................-... 1,874 1,290 1, 293 
Total grain (bushels)............. 22,861 | 26,679 20, 104 
Flour (barrels)................------ 1,915 | 2,084 1, 559 
Total grain and flour (bushels)..... 31,477 35, 833 27,120 
Stocks at 8 seaboard centers at close of 
month (000 omitted): 
Wheat (bushels).........:......---- 5, 869 8,549 | 6, 412 
SINGS lise 5 cd<udendsatees 2, 604 4,131 | 7, 187 
Ore eee 3,121 2,428 | 1,277 
RAM abeldsh <i0s.cu0.e<aee 2,742| 4,012} , 405 
Barley | a ae 1,751 | 1,902 | 1,395 
Total grain (bushels)............. 16, 087 21, 022 17,676 
Wheat flour production (barrels, 
N28 5805s ins ahd onne enone 8,969 | 10,607 7,823 
Live Stock. 
Receipts at 57 principal markets ( head, | 
000 omitted): 
bay UR eee 1,641 1,475 | 1, 429 
SE Grocaladuccsctibincskexe 4, 233 4,831 | 3, 006 
NG askin the no 0 dbein cathe ane acs ecees 1, 364 761 | 1, 169 
Horess and mules (43 markets)... .. 36 59 | 28 
eis s chiapas siiascscess- | 7,274] 7,126| 5,631 
| 
— —" s. 2 — markets | 
Cattle a oe > Aa 563 546 | 555 
Shad Ack be SF SE 1,377 1, 680 | 1,055 
i sence sshenee ote sadessenente 637 555 
Horses and mules (43 markets)... .. 35 57 | 27 
ir i see ee wadenccodees 2, 537 2,920 | 2,192 








COMMODITY MOVEMENTS—Continued. 


sc | eh | A 





Live Stock—Continued. 


Shipments of stockers and feeders from 
33 markets (head, 000 omitted): 


Cattle and calves.............-....- 229 195 231 
RR, SCE A 70 62 52 
Gn 08 bs5 6s oa SERGE so dw creseess 81 114 | 97 

| aR: ee ee oe eee 380 371 | 380 





Slaughter at principal markets under 
Federal inspection (head, 000 omitted): 





MN gf wacssccctciewnsnscuageaente 697 688 | 590 
CR ele vin ctkelithensdddsdceeaans 368 | 365 
etd. + xb insdianisnensesenianl 4,179 4,838 | 2, 946 
MC ibanés sc0e dio aennaeeanasn eth 977 | 
hs ak con bcttibicnccdctedanseaan 6, 236 6, 871 4,640 





Meats, cold-storage holdings, first of fol- | 
om | month (pounds, 000 omitted): | 


| 90, 502 19 
iy Caen | 933,841 | 864,674 | 690,296 
Lamb and mutton..................-| 5,768 6,635 | 2,071 
Exports of certain meat products 
(pounds, 000 omitted): 
Beef— 
Canned Fans URD > acosaneargens 117 | 104 | 132 
ERE PRE 157 | 348 | 158 
Pletied or other cured . ......... 1, 937 | 2,312 2, 036 
Hog — } 
RNG. <s-ceiilesvateecestacens 34,790 | 40, 549 | 20, 490 
Hams and shoulders. ...........! 738 | 25, 892 | 764 
Rs eS ee 85,475 | 109,187 | 42,459 
Pork, OS ee a ee 763 | 3,325 1,96 
Dairy Products. 
— ia ot 5 principal markets (000 
reuters Se 46,692 | 50, 400 42, 694 
ere | eee | 15,779 15, 573 15, 757 
ee eee eee 2,121 | 2,124 2,911 
Cold ene holdings first of following | | 
month, (000 omitted): 
Creamery butter (pounds).......... 4, 824 8, 913 9 
American cheese (pounds).......... 14,465 | 20,709 10, 731 
ee 453 14 949 
| 
Fishery Products. 
Fish landed by American fi 





sels, total catch (pounds, 000 
Cold-storage holdings, frozen and 
fish, on 15th of month (pounds, 000 


ted) . 27,131 | 30,056; 12,300 
ee | 


| 
Nae ieniniakdttatapeiesenncons | 27,504 | 34,518 | 32, 348 
Other Agricultural Products. | | 
Cottonseed (tons): 
Received at mills.......---+-.++-0-+ | 21,131 | 3295 | 13,310 
Pint cdncsehhecneekukeusnrces i it , 
Stocks at mills at close of month . -.-- 752 | 159, 922 | 46,140 
Cottonseed oil (pounds, 000 omitted): | | 
ic: ann sdiainiascoepanennenl = | oe ~~ 
Stocks ee eee eee ee ee eee eee eee , | ’ | , 
Oleom e consumption (pounds, | 
000 omitted).......... wPTRE rine tind 18,033 | 19,722| 13,686 
Tobacco sales at loose-leaf warehouses, 
000 omitted): } 
Dark belt—Virginia. ............... 328 | =. 2, 955 50 
Bright belt— 
Pi tdbicegscethddetecensacscetedenGel 818 
North Carolina. ..............--|--+-+ese2 | 8,514 | 
Co Se ee eee | 6,256 
Me ee 3,175 5, 082 
Sale of revenue stamps for manufacture 
of tobacco, excluding Porto Rico and | 
Philippine Islands (000 omitted): 3 
Clears (s ret) a ee a whee 
Cigarettes ( (small)-<-- o-oo oo. 4, 710, 545. |5, 043, 327 | 
Manufactured tobacco (pounds). - 30,759 | 32,269, 28. 
~~. oo 1,846 | 2, 686 | 2 
a er 7,148 | | : 
DUNO 6c bbe ce cudndedsccccesesses , 
RQ so vcd... . cctv accccccncddeses | 2,600; 5,362 | 1,761 





i 
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COMMODITY MOVEMENTS—Continued. 












































April, March, April April March April 
| 123.’ | 1923.” | 1022,’ 13.’ | 1923.” | “1922.” 
Other Agricultural Products—Contd. | Metals—Continued. 
Vegetable shipments: Silver production (troy ounces, 000 
“e White potatoes (Cartonds) sn eae aad | 21,745 | 22,917 | ae | ara. a ae a 6,616 | 6,110 4, 139 
Onions (carloads)...............++++ | 1,315 1,413 | , 102 Copper production (pounds, 000 
yy cunt an ni pcchontece | 70,774 , 448 | 49, 948 os c sas" 000 omitted): Sinaarenanees 118,424 | 122,202 77, 026 
Sugar, all ports (long tons ne pene 
Receipts ether sb tnhcebenacsbosnn } R 676, 245 560, 758 has Ld ase ipaebeeuce 93, 732 97, 462 51,012 
0) er | 478,100 | 505,300 472,600 Stocks — OI oc cnckvecsoud 17, 952 , 042 , 456 
Raw stocks close of month..........) 501, 499, 543 | , 832 - _ eee RINE SERS. 95,822 | 99,148 pe 
| n (poun 
fade. eT ‘pounds, to factories............--- 15,176 | 14,862| 11,189 
N ao of 3 Lazaber leas | Stocks close of month ............-- 8,012 9,110 6, 117 
ur- 
ers’ Association....-..-..-..-- | 573 587 445 Textiles. 
Southern Pine ‘Association ay 178 180 171 | Cotton (bales, 000 omitted): 
Western Pine Association. ...... 48 51 | 53 Sight veceints............--eseeccccee 305 453 434 
West ¢ Coast Lumbermen’s Asso- | American spinners’ takings......... 357 422 212 
On RS OPT ee | 121 127 125 Stocks at mills................-.000. 1, 889 2, 035 1,461 
Production ‘(leet 000,000 omitted)—| Stocks at warehouses..........-..... 1, 966 2,378 3,214 
National Lumber Manufactur- | Visible supply. kk aRah bbesignnweceesn 1,878 2, 335 3, 399 
ers’ Association .............. ‘ oe 1,355 915 Consumption by mills............... 577 623 444 
Southern Pine pl ere | 431 369 | Spindles active during meets (number, 
Western Pine Association....... 175 | 121 108 000 omit WOE)... wc cccctsnecccccceccceees 35, 516 35, 501 31, 390 
West Coast Lumbermen’s As- | 
sociation ...........-.--..+-++ 399 | 495 308 Consumption (peants, sop emitind). 56,411 | 62,859 42, 574 
Shipments (feet, 000,000 omiited)— | Percentage of active machinery to 
National Lumber Manufactur- a. ae _ total ~ g Gd 
ers’ Association .............. Looms wider than 50-inch reed 
an ae a ejects ' a | f S = a ls Je a ee 86.7 86.3 60.3 
Western Pine Association....... Looms 50-inch reed space or 
West Coast Lum en’s Asso- ee 2S 5 hee 85.2 86.1 64.0 
Ciation..............---+-.-0+- 420 | 567 321 Sets of caFdS...........-.0eeeee. 90.5 90.7 83.6 
Neval stones at 3 southern ; ports: a 13 RNS ae eee a4 iy : Fs 
P of turpentine (casks | a, oolen.. . 
OUD. oni dics craneans <xecsae 16,267 5,431 | 13,139 Seieaian ciation, wonted...— 0.3) 93.7 61.6 
Stocks oss of month........... 15,312 | 14, 596 11,081 | Raw silk Tales es): 
Rosin (berrels)— nen\ onl con | eee 88,198 | 33,515 | 24,247 
Stocks close of month ...7..7.7_} sogtso1 | 223°s01 | 25396 | Stocks close of month............... ' ' . 
Fuel and Power. | | Hides and Leather. 
Cone eae eet Oe, ie entity: | Sales of raw hides and skins during 
Bituminous coal production........ | 42, 564 | 46, 15, 780 month (number, 000 omitted): 
Anthracite coal production peeccccce 8,063 | 9,382 26 CURIE. coc cnc cc coe cagvasee 1,566 2, 518 1, 308 
= sagas coal shipments.......... | eS iil ge a CII Sa ss ccontodeven dete taewnk 1,048 702 = 
pskins ARNE? RR 5 SEI AS 228 156 1 
Bee-hive production............ | 1,77 | 1,749 528 aan DE. Re egottas es 1,565 1, 236 1,401 
By-product production ......... | 3, 206 | 3, 256 2, 208 NS RS RE LITA 50 102 25 
a crude, (barrels, 000 ey 7 Shee: ph hE I 3,657 3, 262 1,607 
| REESE EROS 58,133 56,132 635 Stocks of raw hides and skins at close of 
Stocks at close of month............ | 264,627 | 258,738 | 235, 962 month (number, 000 omitted): | 
Producing of wells completed | ia ae a 6,229} 6,749) 5, 558 
a) vette teeereeeeeeeeeeeeees ; 41,625) 1,248 1,442 a eR 2,797 | 2,689 3, 131 
SS | BG a cles sercens+scndees 1,084 | 1,010 832 
Production (000,000 Rewitted)— | Si li Ae i 8, 800 7,779 9, 405 
Crude ofl ran (barrels).......... | | 47. 38 WU 27. , cs ce<-noestuusis 1,061 966 705 
RO TIRED 6 oc cicctencsas- 619 | 631 473 Sheep EC a eae 9,275 8, 510 11, 836 
opener y On ee 182 | 191 189 | production of leather (000 omitted): 
jas and fuel oils (gallons)....... 977 | 971 | 792 Sole leather (backs, bends, and 
~ : de | gaia Eg TED ” ee ARR Sc CI 1,712| 1,719| 1,327 
Stocks Cane comeren— Skivers (dozens).....-.-----+++:+-+- 39 41 16 
Crude oil run (barrels).......... 31 | 31 33 Oak and union harness (sides 
— ye ORT | as - = stuffed hesigigh Aig 133 146 95 
7 wom aR | beg | = ggg | Stuffed)... ----------eereeneeeens 
Gas and fuel ofls (gailons)... 1,273 | 1.254 oe | Pon ee Shoe output (pair, 000 
Lubricating oils (gallons) ....... 235 | 235 237 oo 8,993 | 10,054 6, 802 
evaility 2 ag cobo 000 ioe ii See, Sena 9,780 | 11,634 8,922 
: 1 10 
Produced by water power.......... 1,783 | 1,697 1, 490 WE GER -core-oonsaneeresnees 13,800 | 14,148 . 
Produced by fuels.................- , 696 3, 013 2, 108 ie 2 es ee oo 31,633 35, 836 26, 652 
niin Siccintonwieesnscuas 4,479 | 4,710 3, 598 Bullding Materla.s. 
Iron and steel: —_ | Brick (000 omitted): 
Fe rE ee) et oe a i 64,647 | 66,456 | 41,446 
S cel-i 2) = rodi _ ti nk Un long tons. ’ | ? . Shipments pebosbesdcotcosesoncce by 276 70, 624 38, 458 
——— | Stocks, close of month........... 157, 685 | 159,180 | 150,202 
Orlin erhive of the United Skates” ae a a New ofders.........+-0-s-ssss0" 66,613 | 99,330 | 45,851 
— Sade a _ oy Daniled ‘orders, close of month.. , 564 | 118, 284 39, 402 
omitted)!............. ects 6,981 | 7,289 5, 254 Face brick— 767 
Fabricated structural steel orders fi bes , FRI +-1979-+>~sh-> 00ers ee ee hi as 
eel barrels (aiambar)— 777°" ee Storks in sheds and idins.. 1... 92,704 | 102,741 | 146,293 
a oa | “wens eee | ~=—ss—s Stocks in sheds and kilns....... 
Shi ments. 2° ERS ae: m6, 126 ~ ors 200, 214 ue close of month.. 87 ’ 674 82, 377 69, 638 
ino , » 665 Production............-++ss++++- 13,981 | 16,793 | 9, 830 
Steel castings—bookings (net tons)..| 90, 143, 564 | 75, 665 Ghigenenta.............c.c0s0022 14, 363 17’ 804 10, 485 
1} Figures for May, 1923; April, 1923; May, 1922. Stocks, close of month.......... 42,242 4 481 36, 316 
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COMMODITY MOVEMENTS—Continued. COMMODITY MOVEMENTS—Continued. 
April, | March, April, April March, | April, 
1623. 1923. 1922 . 1923. 1923. 1922. 
Building Materlals—Continued. Miscellaneous Manafactures—Contd. 
Cement (barrels, 000 omitted): Locomotives (number): 
Product ~~) Se gn akbs cad ole cake 11,359 | 9,880 9, 243 Domestic shipped. ...............-- 201 269 13 
EE cinacetnhsckecaschoicck 12,917 | 10,326 | 8, 592 Foreign completed..............-... 16 13 8 
°450| 13,055/ 14,470 Bs ae 
pe ID pL AR Sl 217 | 282 21 
30,706 | 32,236 19, 892 
32,068 | 34,964 22, 227 Unfilled orders— 
298; 39,641 29, 951 | Ee 2 2,111 2,214 515 
23,749 25,207 26, 615 PR ois kat Ane <scghaibenss 93 102 102 
57, 356 65, 823 33, 501 acepbicneietiane 
DOORS, 20 cc kuedgavenaghvGers. | 2,206 2,316 617 
11,401 | 12,344 9,478 
15,181 | 15,329 10, 429 
0, 924 18,321 13,902 | Vessels built in the United States and 
, 060 23, 161 33, 467 officially numbered by the Bureau of | | 
36,722 | 42,434 18, 426 Navigation: 
eled ware: a J Ve ee 89 | 67 106 
| GN GUEIIIIN, 6 cdc ddbcccecevedseees | 38,972 | 24,978 34, 308 
Shipments $Fa---ssaenuaseonenes sss geo ge ae 
tocks, close of month Risseeages , » » 
New orders...................0-- 100,644 116,514 107,566 Transportation. 
me a a 91,704 | 104,876 101, 482 Freight carried by Class I railwa . 
ee ane Et AMD....-5---- ioe’ se7 | 1a8'12k | 188757 Ntevenie (000/000 omitted)..." 39,288 | 32,618 32, 941 
Ps Hes ala ae ait , , Net tons per train.............2-.- 711 | 672 690 
Shipments ty 2 ee 97, 834 114, 677 98, 905 Net tons per loaded car...........-- 27.9 28. 2 27.9 
Stocks, close of month.......... 50, 628 61,391 135,071 | Revenue freight loaded and received 
so andinagswecantie 132, 830 «149,144 140, 620 from connections, classified according 
Miscellaneous ware— to nature of products (cars, loaded , 000 
EN SERS re 51,618 56, 359 49, 402 omitted): 
close of month.......... 53, 594 54,332 | 85,528 Grain and grain products........... 159 185 143 
New orders.................-.-- 61, 821 67, 642 | 63, 910 Live stock...... Gtenetha<s¢utp ieee 132 140 117 
io; anu wenetenudne «+a Quaiens ese 736 834 315 
Miscellaneous Manufactures. Rrckcdihctsenscvacesataahecedeua 66 35 
Forest products... ..........cees00- 321 337 242 
Wood ad pulp { oy tons): Siladitt a heknunieiteaadinn eget nated 34 60 42 
bedsccsedildiseudebb ot: 330,059 313,777 297,467 Menhiendian, less than carload...... 993, 1,040 1,048 
ee PALS EOS SSRIS 236,647 253,477 236, 837 tts cnnasesavcvatindean 1,433 1,459 1, 182 
an cnkcdatnddincsccasccten ,869 54,207 43,991 
Stocks, close of month.......... 144,444 111,823 212,896 DOD Ge. «since cvaictn pleas 3,924 | 4,124 3, 125 
Paper (short tons): | | 
Newsprint— 
oe ae a ae 116,719 129,204 111, 861 — ~ freight loaded, classified ac- 
ae bic apeth euhie sasdiepnes 118. 132,292 | 115, 167 ‘i divisions (cars, 
Stocks, —- of month.......... 18, 20, 199 24, 874 on on ~- t 
————. ee ne 2 dw 1 ena: 6ageagneacesnteeebhhnn 993 1,025 732 
Pr uction chugeecebnbtesevetate 93, 390 96, 087 70, 507 hile ~ Vo Skcocccsusccssscnbeveces 871 903 629 
Stocks, close of month........-- 36, 871 31, 480 37,367 P PIB n nc cciecc ccncacéecesess 173 162 156 
Peog Seas ae ee 587 660 521 
ba Gameastastocencunes BPR b6as5es.c00 164, 327 ra 500 513 427 
w Stocks chose @month.......... LL  gereere errr 69, 756 ae a deeenaate nae eam abies = 612 = 
rapping paper— uth western ..........-.ceeeeeeeees 250 
pping ‘pap Sinceabanbasdasesonees 78,559 86, 776 61, 562 | 
Stocks, close of month.........: 43,403 43,213 © 68,401 Oca sacspencnctediiedarenial 3,924| 4,124 3,125 
LE. LS 32,507 35,144 27,420 | 
Stocks, close of month.......... 37, 889 36, 978 35, im -* surplus (number): 
Rubber (pounds, - omi a hmdangic vedite des thaiehedtines 13,507 | 13,157 334, 075 
ption b 38,348 41,504 24,125 lcares deocsscativauesst tania 4,054; 2,644 96, 
Tires and tu number, 000 000 ted. LOS as 20 Rar 3,249 | 3,980 193, 811 
Frei eo shortage (number): } 
Se Se 3,539 3, 866 DM Tex cctidcncctdangisatinacddiiues 46,601 | 73,535 473 
enea, domestic. ........-. 2,976 3, 323 2,087 Box b ie ceccseeecsoudetncesaumebesens 20,538 | 34,068 229 
Stocks, close of month.......... 6, 088 5,61 Ea Cre Kee 20,981 | 31,061 163 
Inner tubes— Bad-order cars at end of month (total)... 210,505 | 206,312 327,704 
i ac. cuhedhhudercacrs 4, 260 4, 875 2,651 | Vessels cleared in foreign trade (tons, | 
Shipments, domestic. .........-. 3, 536 3, 2,329 000 omitted): 
Stocks, close of month..... Bere 8,304 7,741 7,230 1,587 | 2,021 | 2,389 
tires— 2,526 | ,800 | * 2,495 
Production............ 71 80 47 — { 
Shipments, domestic. . 73 7 52 4,113 4,821 4,884 
Stocks, close of month 261 266 174 5 41.9 3 
Automobiles 
Production (number)— Panama Canal traffic (tons, 000 | 
Pr ree 343,793 319,527 196, 738 omitted) !: 
Trucks. psndehatidevaehapnt arene | 36,786 34,063 | 21, 862 Total cargo traffic.................. 1,941 | 1,563 1, 085 
Shipmen } American vessels. ...........+.+.--- 1, 168 | 959 381 
By raiwey (carloads)........... | 44,400 44,350 31,334 OS RE REST 388 376 | 404 
Driveaways (number).......... | 58,100 62,619 | 22,381 
7 adh aecsubactabivesessns | 4,443 1,940 2, ot tt a oe 
t ay for? March. 1923, February, 1923, March, 1922. 

















728 





FEDERAL RESERVE BULLETIN. 





JUNE, 1923. 








BUILDING STATISTICS. 


BUILDING PERMITS ISSUED IN 168 SELECTED CITIES. 
(Collected by the 12 Federal Reserve Banks. } 
NUMBER OF PERMITS ISSUED. 







































































; l l } 
District District | District District | District | District | District | District | District | District District | District | motay 
No.1 | No.2 | No.3 | No.4 | No.5 | No.6 | No.7 | No.8 0. No. 10 | No. 11 | No, 12 (168 
(14 (22 (14 (12 (15 (15 | (19 (5 (9 (14 @ | (20 cities) 
| cities). cities). | cities). cities). | cities). | cities). | cities). | cities). | cities). | cities). cities). | cities). - 
en Se — — —EE 
1 | : 
ER re ak 9,056 4, 287 6,199 4,397 3,215 | 11,601 2,630 3,342 3,103 2,586 | 10,966 64, 439 
Sea 2,911 9,672 3,169 5,064 3,930 | 3,335 11,988 | 2,492) 2,029; 2,906) 2,470 12,254) 62,230 
November ............| 2,301 9, 022 2,504 4,150 3,433 3,010 | 9,437 2,048 1,437 2,669 2,184 10,490 52,685 
December. ........----| 1,285 7,456 1,639 2,666 | 2,458 | 2,070) 6,620; 1,653 698 1,601 1,540 | 7,767 | 37,453 
| | | 
| | 
918 6,243 1,486 2,946| 2,787 | 2,975| 6,310) 1,985 735 | 2,276| 2,554 10,313 | 41,528 
838 6, 880 1,573 2,901 2,585 2,516 | 5,729 1,742 612 1,913 2,199 | 9,666 39, 154 
1,903 13,838 3,308 6,411 | 4,282 | 3,251 | 10,735| 2,645| 1,417| 3,086 | 2,589 | 13,358| 66,863 
3,536 11,881 6,203 7,886| 4,954 3,434 15,066| 3,349 | 2,974 | 3,798 | 2,259 12,661 | 78,001 
a fist MBE Ss os J ee) COREE. Eee: } ere Se one Pe La ee 
VALUE OF PERMITS ISSUED (000 OMITTED) 
' | | 
1922, 
OE. uclliien’s enna $14,813 | $54,704 | $17,022 | "$15, 734 | | $11,971 $4,909 | $34,566 $6,056 $8,196 | $8,885 | $6,228 $30,195 | $212,780 
PN eS ee: 97159 66,063 13,806} 14,907 | 11,292 8,049 | 34,088 6,353 4,717] 8,989] 4,765 29,338 | 211,527 
November...........- 8,388 | 66,684 | 15,357 | 14, 713 | 9,519 | 5,125 | 41,425 5, 812 5,273 8,278 3,860 26,200 | 210,634 
DONG 6c cc occccss 7,252 | 80,400 0,640 a 14, 486 5,156 | 53,134 10,115 3,686 | 6,923 9,570 | 22,035 | 236,446 
| } | 
1923. | | 
ns ee ae 5,721 | 73,574 9,767 | 16,458 | 11,083 7,265 | 31,022| 7,936 3,751 | 6,903| 6,248| 26,164 | 205,892 
February .......-se0- 003 | 88,207 | 9,877 14,165| 13,085 7,811 | 40,490, 6,528 | 2,455} 7,028} 6,121 | 28,830| 228,601 
OO ES eee 10,986 | 167,410 | 31,845 23,264 | 14,156 7,498 , 463 8,641 5,574 | 10,952} 11,427 40,208 391, 418 
ere ) : 28,781 | 25,203 | 25,126 | 11,195 | 91,738 8,368 ,089 | 12,725 6,376 | 35,423 326, 918 
VALUE OF BUILDING CONTRACTS AWARDED BY FEDERAL RESERVE DISTRICTS. 
(F. W. Dodge Co.) 
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS (000 OMITTED). 
District | District | District | District District | District _ District District District | ota) 
| No.1. No. 2. 0.3. | No.4. No. 5. No.6. No.7 No.8 No.9.) No. 10.3 ‘ 
a antegee — ee a aomoicial | ae 
$58,433 | $32,269 |.......... a $12, 455 |.......20- $323, 044 
35, 165 . eRe eae «Re leanne oad 222, 226 
29, 337 OD fevccesase- eee 12525255332 (edie 219, 351 
28,042 | 15,677 |........:. MMO lis cesesass 6 FEE |. nrccenter 191, 263 
25,691 | 17,633 $22,051) 43,137) $17,864 4, 524 | 845 | 3 242,554 
546 | 20,219 34,775| 46,764, 21,193 12,199 | 12,531 | 2 277,380 
52,793 | 30,147 25,538 59,868 17,961| 15,259| 11,277) 367,599 
48,786 | 39,364 20,817 75,240, 25,340| 17,585 | 11,346 | * 397,192 
51,865 | 43,862 | 37,700 | 70,229 31,714 | 22,754 | 15,309 | #426, 804 
| 
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS (000 OMITTED) 
1922 ‘ 
A A GAY NO EO $14,018 | $39,944 $11,169 | $19,122 $13,010 .......... $24,575 |.......... $4,240 |.......... $126,077 
SR aR aan 13,553 | 33,238, 10,072! 13,730) 7,416 |.......... 20,291 ....2%..... MOE Vo. cetiees 100, 528 
Noventber...........-....-++- 13,667 | 51,892 7,307 | 11,405| 7,908 |.......... CU i ciwitaena SEE he neusamnnt 117,515 
DOMMNE sis sciess sec ceveszecs 13,963 | 42,981 11,526 | 17, 809 SGU | etesese 17,00 | oscccinses BOWS 1. eccthiage 111, 278 
1923 
ee. OL DELEE Cote e: 14,469 | 47,702 5,722 | 11,803 7,815 $10,228 14,567 $5,884 2,072 $2,120 * 122, 376 
I oe nc cosbccusennsl 4,587} 10,849 9,128; 13,751, 7,930 10,065 18,315 6, 476 6,073 3, 288 } 462 
EEL, thodcoesunk div vuss ones 11,044 | 65,912 13,336 |- 23,338) 9,146 8, 993 é 8,676 4, 493 3,295 | 8 iy 298 
RS Ae. cckhlexees’ 15,493 | 56,811 | 13,823 | 20,807 11,411 8,506 28,525 9,360 5,345 3,369 | 2173, 452 
| PER ERE RR: “Ths aah | 15,653 | 46,677 | 12,372 | 18,507 | 13,500 14,180, 27,137 | 10,956 6,476 | 3,841. | #169, 299 














1 Montana os included. 
2 Colorado, W 
3 Figures for 


and Arizona not included. 





ming, an 
istricts 6, 8, and 10, not available for previous months, included in total. 
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WHOLESALE AND RETAIL TRADE. 


The volume of both wholesale and retail 
trade was considerably smaller in April than in 
March. This is the customary seasonal trend of 
wholesale trade, while the retail season is in- 
fluenced by the date of Easter and by weather 
conditions. The early date of Easter this year 
tended to increase retail trade in March at the 
expense of April, whereas prolonged cold 
weather in northern sections of the country 
tended to postpone retail buying. Moreover, 
the fact that there were only 25 working days 
in April, as compared with 27 in March, helped 
to cause a reduction in the total volume of 
sales. 

Wholesale trade in April, according to the 
index of the Federal Reserve Board, was 8 per 
cent smaller than in March and 20 per cent 
cent greater than in April, 1922. Sales of 
hardware were 2 per cent larger than in March, 
but all other lines showed a curtailment of buy- 
ing. The greatest decreases were in the sales of 
jewelry, shoes, dry goods, men’s clothing, 
women’s clothing, and diamonds. The sea- 
sonal recession in April sales as compared with 


March averaged about the same magnitude as | 


in the last three years. The accompanying 
chart shows the course of dry goods and hard- 
ware sales during the past four years. 
noteworthy that dollar sales of hardware in 
April were greater than in any spring month 
with the exception of the year 1920, when prices 
were at a much higher level. Moreover, it is 
contrary to the usual seasonal movement for 
hardware sales to increase in April. 




































































SALES OF DRYGOODS AND HARDWARE | 
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SALES OF MUSIC CHAIN STORES 
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other hand, the decline in sales of dry goods 
was somewhat larger than is customary between 
March and April. 

_ Comparison of April wholesale trade with 
that of a year ago shows that sales were greater 
‘in all lines, except shoes and men’s clothing, 
and in almost all Federal reserve districts. The 
increases were due in part to advances in 
wholesale prices, which have amounted to 
about 11 per cent as measured by the index of 
the Bureau of Labor Statistics, and in part to 
the general improvement in business condi- 
tions during the past year. Sales of machine 
tools were over twice as great as in last April, 
and substantial increases were also shown in 
sales of diamonds, jewelry, hardware, women’s 
clothing, furniture, automobile supplies, and 
agricultural implements. 

Retail trade was smaller in most lines of 
business and most sections of the country in 
April. In spite of the customary recession 
after Easter and the two less working days in 
April, sales of department stores only declined 
5 per cent. An analysis of these figures by 
Federal reserve districts shows that most of the 
decrease occurred in the central and southern 
sections of the United States. Sales in the 
Minneapolis and Boston districts were larger 
in April than in March, owing to the postpone- 
ment of spring buying on account of oe 
tionally Po weather. Department store stocks 
increased about 3 per cent during April, the 
accumulation being most pronounced in the 
eastern districts and in the Pacific Coast 
States. Sales of music stores increased about 
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3 per cent in April, while all other reporting 
chain stores and mail-order houses showed sub- 
tantial decreases which ranged from 7 per 
cent for cigar stores to 16 per cent for shoe 
stores. The accompanying chart illustrates 
the improvement in business of music stores 
during the current year, as compared with last 

ear and the year of maximum sales, 1920. 
it may be noted that April sales of musical 
instruments were larger than in any of the 





districts showed decreased sales. Stocks of 
265 reporting department stores were 9 per 
cent larger on April 30 than a year ago. 

Changes in sales of wholesalers and retailers 
and in stocks of department stores by Federal 
mea districts are shown in the following 
tables: 


WHOLESALE TRADE IN THE UNITED STATES, BY LINES. 
{Average monthly sales=100.] 



































past four years, and larger than in any previous Gro- | sreat.| DtY | shoes.| Hara ma PW 
spring month except ash, 1920. ae goods. ps 
Sales in April were larger than a year ago PO Sh had id 
for all reporting retail stores except shoe chains. PRONE suena? 65.6 | 49.3) 81.4! 43.5| 581] O44] 642 
The largest increase was in sales of mail-order | February.......... | 62.2) 48.9 | 80.2) 50.0) 57.7| 94.2) 62.9 
ns whad deoba't 76.3 | 51.3) 88.2| 70.4, 81.9) 113.7 74.3 
houses and amounted to 32 per cent. In com- April. -2.20.20.00.. 6.2) 483 746) 65.1) 846) 98.6) 65.8 
paring retail sales with those in April, 1922, it | Kimecvccc) 22) 028) we See) ort! oe! 769 
must be remembered that there has been about | July...------.----- BP He dhe de ade oe 
a 3 per cent increase in retail prices and an September......... 90.5 60.5 | 116.1 | 77.6 | 95.1 104.6 88.1 
addition of many new stores by reporting | November........) 95.8| 541| 944) ‘74 981] 1029| 40 
chains. Department-stores sales were slightly mber..........| 85.0) 56.8) 72.8) 57.3 | 83.1) 99.0| 75.0 
larger than a year ago, despite the fact that : 1923. Bor ie | BAC, ge ee he 
° 4 . BURT «ccesccccce e . » . ° % , 
Easter buying occurred in April last year. | February..222.2.2: | 74°9 | 156.8 | 100.8 | 56.3 /1820| 108.3 | 176.1 
The largest increases were reported in. the | Mamb..-.......... "300 | 60.3 | a78 | 621 {13 | los | 70:0 
Chicago, Minneapolis, and San Francisco dis-| : Seis Tina Was Berti 2S 
tricts, while the Philadelphia and Richmond |: Figures revised 
RETAIL TRADE BY REPORTING LINES. 
[Average monthly sales, 1919==100.] 
Chain stores. 
Mail-order |————_—___—__—- , 
ment : 
houses (4 . | 
stores (306 | “houses). | Grocery | Fiveamd | prug(g | Cigar(3 | Shoe(5 | Music (4 
stores). (aichains).| .T@2(4 | chains), | chains). | chains). | chains). 
| ‘ | 
1922. | | | | 
NEE SE TEE 2 EE oD 113.1 77.1; 189.2) 184.9 120.5 124.5 156.1 78.9 
UIA 2. dicing. cout <hegess taps adaamanee 115.4 69.9, 137.9 129.6 123.2 «128.8 126.9 80.9 
(entities selioehadedel theo pines Mp 108.2 688) 198.7) 127.0 138) 14) 17 81-3 
Bae D dacs cde dussbbene chentevebbaebedede \ | 23 | e i 
ya aE SERRA Ch, Me 182-2 57.2 | 199.1 | 130.4 128.2 126.9 1867 2 
EN c¢etviusscctdnasepoetcteussoesebs tae s el | ° . ° \ 
DO sileksitirkssarapbosonnsbintdentahno tote 129.9 108.7| 1486| 156.6 131) 197) aL 118.8 
(5 ili ae ay ach eto 130.1| . 1104) 1624 152.3 122.4, 126.9| 121.9 120.7 
BIE, corvsooncacsnnesnoccsccsebeetiale 186.1 107.8| 165.5 279.2 161.0| = 178.7, 164.7 203.7 
1923. 
I iis 0c Ladsndidacichionbbwhesadcad 99.9 88.4 | 165.1 | 115.9 128.7 | 115.6 | 85.5 95.0 
SI eri acnenctanmanevaiessmeeoeaenen 88.5 83.6, 1688 > 117.4 125.3 109.7 70.8 87.8 
NG AeE hock ocd tlicdddes--cisaseackobas 122.3 112.8 | 188.4 163.4 144.7 134.5, 145.5 96.0 
Mile ocihiensainedeutcse>uamiast-bea eee 116.6 102.0 168.8 | 148.0 134.7 124.8| 121.6 98.8 
| ——$——$ $$» 
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CHANGES IN CONDITION OF WHOLESALE TRADE, BY LINES AND DISTRICTS. 















































"Percentage, chan ge | , Percentage aes, one 
| Am, 103, in a, 
a sales, com- 
sles 8 with— | pared “aa 
ril, March, | April, 
te | 1923. 122. 
Groceries: | | Hardware—Continued. 
PRIN II ans onc cep dhidbccsse cute MGeccccces —1.0 | 20.7 Minneapolis district a. 12.4 124.4 
New York district . —12.0 | 15.0 | Kansas City district an —5.1 17.3 
Philadelphia distric —5.3 22. 8 | Dallas district.................. wed —7.7 26.3 
Cleveland district ....... 0.1 | 23.1 | San Francisco district dae —3.0 31.7 
eee a eee —5.7 | 18.5 | 
Rs 6 on ca dh dbbbcaseccodsddéccsones —8.2 | 22.0 | SNS, oc cn cat <ihihescceck db dith~ousan —12.1 12.8 
ree ee ae 4.7 | 23.5 Ne I 3, da adddecdencedpdiebaenced —4.6 14.9 
Re iaing ccecdkodvescedsvcsoeh —2.8 | 19.2 Philadelphia district... ............22-2--020- —5.4 16.3 
ES Ee 7.1 | 18.3 | [hE EES SE SR Ss. —11.7 15.2 
Kansas prin ST Se eee ey 4.0 | 18.3 | ee ee —10.9 13.0 
I ows ob oid HAE o ca cece Ga Silko oon oes —5.5 | 17.6 | SR eo adodedddeccocscdpcbbbccased —7.2 | 16.2 
San ranean a eS eee ay eS aa 18.7 30.3 A Re a ae —11.3 144 
Dry Ur CO ee ae eae —13.9 | 8.6 
nited ETE POR Eee ne =e —22.5 | 17.4 | SE CIE ara 55 ca doccbsdwnweccuvea —8.9 | 13.3 
ge, Seer rere —23.7 | 15.3 | Dallas MIE Ewcrest ccecccwaseeesesccde ce —10. 2 | 7.9 
I en ian —2.3 | 32. 4 | . 3. eases —11.5 15.8 
Cleveland district .............00--s2--020--00. —18.3 | 26.8 || Furniture: E 
I an sacccscccccecccccsenscu gia —28.3 | 10.7 | MOG intr... 2. ccc cess cceeee —22.3 | 59. 1 
pe ST a —45.7 7.2 | cis cia uote hina ebeied —1.7 60. 4 
| tah AIRES —20.3 19.0 | Kansas City district ..........................| —50| 36.2 
 &* Ree He. —25.0 20.5 | IIS Pia hins wcundceesccasdiedesuass —17.8 | —6.8 
ee. CODE ECLETELEEEELEEEOLE —22.4 —4.7 | San te "SLEEPER EOE oper 0.4 | 39.0 
pS ae 13.7 32.0 || Agricultural implements: 
BUM cha dddtets doececs ec eccece cect —22.9 —4.4 | MEM... ose)... eR | 444] 44.6 
San Francisco district . ..................-.2--| —12.7 | 25.7 | oy EE ea 1.4 | —12.7 
Shoes: pO SR eS ee —%4.0 | 42.5 
CN CN 6 950 BUDE w ones tphdvnciencedens | —23.9 —4.6 PE ee 2 ee ee —11.7 41 
ROU WOE GNUNNG 6:56 fasion bca We censecstecte | —26.5 13.4 | Stationery: | | 
PI CII... sno cocnencstnacdasas —31. 5 | —6.6 STORE TOON TA Tys AT —6.8 | 22.6 
FE EES desc cncvecccenadnecenses —23.8 | —2.6 sts acon. ccceagneunedssccesse —8.4 30.1 
ps” Pe, —32. 2 | —14.6 ee IU MINIS 6 0 Scdcncnccsepsncenne —11.9 14.1 
ee ae a eee ee —3.3 —30.4 | Auto Len amgy | 
ee OS Ee See ee Cee —21.2 6.3 Ch SO eee : aa - —L8 | 40. 8 
Minneapolis district ...............-..eee0e-s —2.7 30. 2 San ancien ee eee eo ee | 127 | 21.9 
San Francisco Gisteict.. .... 2s. sce cccwececes 3.7 17.0 so clothing: 
Hardware: PT I siintcun 0 <cdcnpepdacsubsasnccs —22.5 —0.8 
United States............ 2.3 31.6 | Women’s clothing: 
New York district 9.0 31.6 New York district Ee ee ae eee —2.5 | 52.8 
Philadelphia district... 1.5 11.9 || Machine tools: 
Cleveland district ...... 7.3 28.3 | Be A ICIUUUR Saabs « « «dp ndcineeseennanaaca | —31 24.4 
Richmond district —4.5 23.0 || Diamonds: 
Atlanta district ........ —10.8 29. 2 SE ee ee, ee ae —17.5 | 90. 8 
Chi digtrict......:... 2.6 26.8 || Jewelry: 
er YY * OES Sea —18.9 44.6 Oe Te ee — 28.6 | 4.8 
£ OS Fae BP ees Pt See Ye er Ss ae 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS. 
° [Average month, 1919=100.} 
| | ! 1 
District | District | District | District | District District _ District | pistrice | District | Index for 
No.1— | No.2— | NOS | Nos No.6— No.7 No.8 | Nou— | Nol | Un 
Boston | New York | phia | Richmond| Atlanta Chicago apolis Francisco |... States 
(24 stores). | (64 stores). | | (18 stores). | (19 stores). | |* stores). (70 stores). (24 stores). (21 stores). (31 stores). |(s08 stores). 
: | 
1922. } 
Me avcccbseveveesed 126.8 119.1 132.1 105. 8 98.3 111.9 106.8 87.4 110.8 113.1 
inseusdacegscesne 122.8 117.5 126. 4 103.3 | 97.6 116.5 105.6 96.5 | 132.5 | 115.4 
SUCH sbES Wi iced 121.9 115.3 | 108.7 103.0 | 86.3 110.3 101.3 89.2 111.6 108.2 
Si rabhntadssees 81.7 | 77.9 36.8 71.0 69.8 83.0 81.2 64.8 95. 9 80.1 
p eR 87.5 | 78.6 94.9 72.9 73.9 92.1 93. 1 67.7 119.3 87.2 
tember .......... | 114.2 | 107.0 107.2 90.8 | 86. 4 114.4 105. 4 101.0 112.5 106.2 
ibtaecsssecs | 134. 8 | 145.1 143.8 119.1 | 113.8 122.1 119.8 104.5 | 137.0 129.9 
November........... 134.9 142.9 146.8 122.3 113.1 130.9 107.0 104.9 132.2 130.1 
197.3 | 199.5 185. 8 184.7 161.8 184.5 164.1 149.2 203.7 186, 1 
1923. 
SET 6 0 co ccccccces! 106.3 | 108. 1 106.1 83.9 | 83.0 98.5 92.1 81.0 114.6 99.9 
February............| 92.3 | 87.7 98. 0 79.6 | 78.2 92.7 77.0 73.3 101.5 88.5 
Meccsacctesécces 126.9 123.9 149.0 | 115.3 | 105. 5 122.0 105. 3 99. 4 134.6 122.3 
ye 127.9 121.6 127.2 | 100.5 | 101.2 119.2 114.3 88.9 124.4 116.6 
! } | 
50290—23—6 
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TREND OF DEPARTMENT STORE STOCKS. 
{Average monthly stocks, 1919 100.) 


» 




















| | 
District | . | District District | 
District | District | District District District Dist Index for 
No.1— | No2— | pod | Nob— | No6— | No.7 | No.8 | No.u— | NOt | United 
Boston | New York| **) | Richmond! Atlanta | Chicago | -- Dallas | yrancisco | states 
(24 stores). | (64 stores). (13 stores). | (19 stores). (22 stores). | (59 stores). (16 stores). (19 stores). (29 stores). | (265stores). 
| | | 
™ ig —_ ng pe eae” ee | "ei j 
1922. | | 
eg 112.2 121.9 113.9 | 110.6 116.4 | 124.6 | 98.7 113.8 122.2 | 117.6 
* RS BS ARES 110.9 116.8 | 110.1 107.0 111.7 122.8 102.5 110.1 114.4 114.1 
<A CSR 106.2 | 110.3 | 109.8 103.7 104.9 | 115.7 99.2 100.4 107.0 108.3 
Pipe ee alle 103.7 | 104.8 105.6 99.8 103.2 | 113.6 | 97.8 99.6 108.1 105.6 
pm EP See eee 105.0 | 109.5 111.9 105.0 109.3 | 125.0 | 102.0 111.0 112.1 111.8 
September. 116.9 120.6 121.6 119.5 118.5 128.9 | 107.7 117.7 118.0 120.5 
MEUM. < b.ps0c...0 125.1 | 125.1 127.5 130.3 121.3 | 134.8 | 112.6 119.6 120.0 125.7 
November........... 130.0 | 132.1 126.7 126.0 123.1 136.8 | 115.5 118.9 124.2 128.5 
December........... 110.5 | 111.1 105.9 103.2 101.2 | 115.2 | 97.2 94.1 107.6 107.7 
| 
1923. : | 
January............. 104.0 106. 8 102.2 99.6 105.2 | 111.4 100.0 97.0 107.4 105.4 
February............| 111.5 | 111.5 116.5 113.0 111.9 125.3 107.2 106.8 117.7 114.9 
MN ...<<-hest<o-- 119.9 122.9 127.5 124.3 118.9 | 137.2 | 117.1 115.4 124.6 125.0 
CORRS =: am 125.2 | 127.3 132.1 125.8 121.4 | 138.4 | 117.3 118.9 132.0 128.5 














COMPARISON OF TRADE, BUILDING pga AND B. 


ANK DEBITS FOR FIRST FOUR MONTHS OF 1923 WITH PAST 
ARS, BY FEDERAL RESERVE DISTRICTS. 






























[Average 4 months 1919= 100.) 
: 7 
| Wholesale trade. Retail | Wholesale trade. | Retail 
___ | strand, | Building trade, | Building 
de con- = | | depart- con- pe 
| Gro- D ment tracts. -— Gre |§ D ment | tracts. * 
| ceries. Pn s | ceries. | ones. | stores. | 
| Atlanta: 
111.7 133.5 109. 1 121.6 115.0 ee 120.5 148.4 ) A A eee 124.8 
75.8 83.5 104.3 68.4 92.7 || ree 78.3 66.4 CD hs vetaccve 86.7 
67.6 81.1 96.0 113.8 90.9 || _ ae ee 65. 2 60.5 Ge S hebbc ceseun 79.3 
77.6 101.7 106.8 133.7 109.6 | Chi BBs wcstsheoes 79.9 90. 2 GO Love decses 100.0 
cago: 
ici Pieenedl sores cenhe aceunbeuns: 107.0 136.1 112.2 | 1920....... 109.8 136.3 115.5 101.7 116.3 
bat pA dS SEle cpwwowwpelecccosacee 108.5 58.2 85. 4 NE <0 dtleoens 71.5 78.8 101.5 65.0 92.2 
PAneMAeKinabeebhbekake Scie catenins 104.7 133.1 101.2 _ eee 62.3 83.2 92.3 83.6 92.6 
ee A ee ae eee lecvessecss 113.4 125.0 118.1 BEB un scbabence 70.0 100. 4 108.1 102. 4 110.6 
101.9 | 100.4; 1347| 1128 101.1 
66.9 | 107.8 68.0 103.7 78.8 
66.1 | 103. 2 173.0 100.1 76.4 
76.6 | 110.3 170.5 117.4 89.3 
117.4 |. 107.7 113.4 112.8 111.2 
79.0 |. 112.0 52.6 96.5 $4.7 
66.2 |. 107.1 92. 4 | 95. 6 77.1 
| Peters 120.1 122.7 | 113.2 | 92.0 
12.0 113.8 | «118.6 
77.2 98.1 71.6 5 | 93.9 
79.4 $4.8 61.4 7 | 95.2 
120.3 110.7 72.8 5 102. 4 
119.3 114.5 a 126.0 125. 4 Ae iccnenvese<« 120. 4 
86.0 92.7 Se 97.0 82.1 Bt  liadenanganel 106.3 
129.9 83.6 i bnasentade 87.4 81.9 MAE escccccses! 100.9 
173.8 97.3  ~Sereee 99.4 104.8 BEES Ietecceveve | 122.4 


























1 United States averages in the case of bank debits include figures from the St. Louis district, which are not shown separately in this table. 
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BANKING AND FINANCIAL STATISTICS. 


DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 





VOLUME OF OPERATIONS DURING intnnas 1923. 


















































United Stats securities Total 
pure . 
Bills discount- | Bills bought — ___ | Municipal + a eee 
Federal reserve bank. ed for mem- in a warrants | 
ber banks. market. Bonds and | Certificates | purchased 
notes of indebted- April, 1923. | April, 1922- 
° ness. | 
ERE, pscewe daneedtentan wnecke 275,298 | $25, 449, 302 $824, 970 
New rom. LS ORR FA) SRS mus 182 | 85, 648, 390 22, 390, 000 
Philadelphia..............-2-cecceeseeeeee 1 er ef eee 
a - 173, 104 14, 622, 848 1, 000 
Richmond............ TK, PLES ES | Ra Dae epee 
Atlanta ...... 2.2... ecceceeeeenceececewees a1? 958 400 iS ate po foes 
MINS 5 ovo ecacocdhsitgndesccusets 4 6, 239, 750 | 
I RE A Fi 107, 644,378 | 5, 486, 271 275, 
Minneapolis Ccetitameniandttig die dilnca gee oe pponscncveenase 1, 166, 800 
tia acne sce datinhldsniciinendis a 23, 003,730 | 2, 759, 763 |.............- 
SE neopscesscedeantadhercccceas 107, 014,328°| 19,416,150 |.............. 
Total: April, 1923.............-.---- 3, 201, 071,344 , 194,851,924 31, 393, 
April, ee cage orsugaasl 1, 308, 055,478 | 95,724,851 | 106, 594, 450 
months ending— | 
April 30, 1923............ 14, 222, 577, 342 | 788,211,140 | 239, 864,750 1, 939, 524, 680 $40, 683 | 17, 190, 218,595 |.............. 
April 30, 1922............ 7, 486,890,333 , 483,007,489 | 495,701,050 | 994,517,500 «111, 029 |... \ 9, 460, 227) 401 
| 
VOLUME OF BILLS DISCOUNTED DURING APRIL, 1923, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS 
ACCOMMODATED. 
| Customers’) Member pod collateral — | Bankers’ acceptances. 
| paper se- | } 
| ie | Commercial | Agricul- | Live-stock | —_ 
Federal reserve bank. | Govern- | Secured by paper, n.¢.s. tural pa’ r. | 
Government Otherwise P#P®r, — | Foreign. ‘Domestic Dollar ex- 
obligations. | Secured. * change. j 
} . ———— cy = +, =a _ | | — 
1, 139, 500 |............ $153, 394,440 | $316, 728 . eee | c-se0scaphomnanennas 
1, 628, 267,000 |............ 160, 847, 191 498, 515 | ae ee TRERT STIRS Tahoe sae 
065,650 |............ “4 Ge. fa See REP ONEEE! Sate te 
, 649,350 | $106,000 | 51,505,839 256,422 | 170, M43 |...) eee eee eee ee ee eee 
218, 596, 434 § 2,640, 19, 780,893 | 2,608, 150 | a 5 ae tggeet |--cneraese|-neeeeeeee 
10, 798, 900 374,200 21,625,682 | 2,776, 532 SETI oes. - omen finn URE 
162, 449, 665 121,018 | 45, 106,374 | 4,954,313 |...........:|...4---.- ahs ietdeesud 
82,338, 760 |............ 23,456,013 | 1,651, 421 oo ) ae eS ae 
11, 652, 990 425, 754 6,785,308 | 2, 129,326 SE ena dseses « DAer te sts Assksaqacas 
40, 753, 850 40, 000 7,196,197 | 1,196,509 | 4,711,648 |.......... ete TEER NS Nie 
12,043,050 | 577, 410 5,039,500 | 3,106,646 | 2,167,874 |..........|.....-.--- Jrapceeneee 
148, 703,900 | 11,865,432 33,684,389 2, 228, 209 619, $35,869 | $76,873 |.........- 
Total: Whe, 19 1923. .... 558 | 2,645, 459, 039 | is, 149,814 | 590,237,588 | 22,057,380 | 8,902,125 | 35,869 | 70, HO bbs 36nd 
96 | 2, 831, 849, 051 | 1 7,959, 130 634,2517189 19,261,347 8,317,074 9, 270 SOMO 1ii5~<ssexs 
April 1922. 874, 574, 676 | 24,071,482 350,938,594 35,231,736 | 10, 273,556 612 | 288,685 |.......... 
arch, 1922. . 5 | 1,020, 251,778 | 29,931/867 | 640,980,433 | 35,712,261 | 9,599,037 |........... eS) RR RS 
Total reduced t - | 
Trade acceptances. oon Teotenity base? | Member banks. 
ee Total all —+ — = 
Federal reserve bank. | | Percent | Number in | Accommodated. 
Foreign. | Domestic. Amount. | 6 total | district | +" 
| ‘ | Apr.30. | Number. | Per cent. 
j * rom - ie ee a ne 9 = = 
ait. | 
sa pM don cdcabe Debs k gros cucdcies tgcdandad nnn , 275, 298 | $257, 7 247, 092 | 7.8 429 220 | 51.3 
NE Be Foon sbapehe ist backouccelesstoncdeeeel 609,738 1, 793,116,182 | 828, 816, 665 | 25.2 816 | 376 | 46.1 
WINDS 555 0.55 cde Sda dant dseecpecccclissiscunaons 60, 951 224, 301, 215, 584, 407 | 6.5 717 | 323 45.0 
Cleveland Fh cascdodtt chat dhis+><ageelnsvecdaeoend 1, 102, 226 140, 173,104 | 188, 677,372 5.7 | 889 | 275 | 30.9 
WI Ba Ei onc ccedansehbegivescvcsdlvccessuaueds | 890, 200 916,902 | 216,627; 465 | 6.6 | 634 | 296 46.7 
Pigal o8iPiscccgeditacttcbencyeecasdisssncecdees | 110, 557 36, 143,690 149, 003, 856 | 4.5 | 539 | 229 | 42.5 
CR iuiiatwawassaacaterbscssccvrtscsserexdues | 89, 110 212,954,409 859, 436, 892 | 17.0 1, 438 | 451 | 31.4 
covers cwed hans aghidadan wer selsccateueeeee 82, 822 107, 644,378 196, 187, 947 | 6.0 | 622 | 201 32.3 
OIE. ©. . vcvide kb Sane séke0cns'es'volscescunss’'s 6, 423 21, 695, 506 109, 835, 656 | 3.3 | 1,009 | 242 24.0 
WE Oia coc cdst i debaciccvecess|sscsesceeece I cdapdsaeene 53, 932,294 157, 590, 800 | 4.8 | 1, 152 296 25.7 
(SESS SEs Seed Sat Se 4, 935 23,003,730 109, 781, 871 | 3.4 862 328 38.1 
GRE UOMOID once kb csesdcccceeccnrtiesecsscnsece | 301, 804 197,914,328 | 302, 281, 321 | 9.2 | 816 | 270 | 33.1 
Total: MR ccs anach inane bansictaiaeia | 3,303,098 | 3, 291,071,344 3, 201,071, 344 | 100. 0 | 9, 923 | 3, 507 | 35.3 
Meh, 128 EDR RIED 900°! 2677,176  3,519,700,596 ......... ETE: RAMEE IIS 9,922 | 3,282 | 33.1 
22 MERE oR 14,687 | 3,430,900 | 1, 308,055,478 |.............- fp Se ana 9, 906 | 4,738 47.8 
Eiht cauaeaddtes wincae need | 4,348,249 | 1,753, 096,620 |.............. parece 9, 873 4,701 47.6 





1 Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (9.04) for systeme 
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VOLUME OF BILLS DISCOUNTED DURING APRIL, ac | bo RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES AND 

































































| 
Federal reserve bank. 4percent. | 4} per cent. Total. Average ew 4 
des basis). : 
| Per cent. Days. 
$235, 275, 4. 50 9. 88 
1, 793, 116, 182 4.50 | 4.18 
301, 4. 50 8. 68 
140, 173, 104 4.50 12.16 
244, 916, 902 4. 50 7.99 
36, 143, 690 4. 50 37. 25 
212,954, 409 4.50 23.74 
107, 644,378 4.50 | 16. 47 
21, 695, 506 4. 50 45.75 
53, 932, 294 4.50 | 26. 40 
23, 003, 730 4.50 | 43.12 
197, 914,328 | _ 4.50 | 13. 80 
3, 291, 071, 344 4. 50 | 9. 04 
3,519, 700, 596 4.49 | 8. 36 
| | 
VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING APRIL, 1923, BY CLASSES. 
Total reduced to a 
Bankers’ acceptances. Trade acceptances. common maturity 
= basis.! 
Federal reserve bank. 
— 7 ’ purchased. l 
Dollar io, | Domes- Percent 
Foreign. eer exchange. Total Foreign. | the. Total. Amount. ‘of total. 
} | 
cn ccnensnadencdeyead 17,008, 41 | | $7,739,031 | $706,860 | $25,449,302 |........... |reseneeeee 302 |$22, 836, 864 | 11.7 
New i= 59,512,904 | 18,405,944 | 6,142,051 | 84,060,989 |$1,588, 341 |.......... 330 | 59,354, 756 | 30. 5 
3,897,843 | 1,180,985 | °825,000| 5,903,828 |.........../.......... 828 | 9,954,317 | 5.1 
1,857,480 | 2,300,368 | 465,000 | 14,622,848 |..................... 848 | 21,067,807 | 10.8 
345,285 | 1,315,449 |........... ROMO ido. ccinnclecroncupes 734 | 2,327,887 | 1.2 
007,540 | 2,184,729 125,000 | 14,407,260 |...........|.......... 269 | 20,257,978 | 10. 4 
472,533 | 6,807,929 | 1,215,967 | 19,496,429 |.......2...).....2.... 429 | 31,335,964 | 16. 1 
569,829 | 906, 442 10, 5,486, 271 271 | 7,258,805 | 3.7 
$87,240 | 872,523 |........... 2, 759, 763 2, 759, 763 
469,238 | 6,866,672 80,240 | 19,416,150 19, 416, 150 
Total: April, 1923....| 135,113,393 | 48,580,072 | 9,570,118 | 193, 263,583 | 1,588, 194, 851, 924 
March, 1923. . -| 388, $19, 225 | 49, 428, 151 |12,770,641 | 252°018,017 | 1,939,324 $133, 328 , 140 
a 4922... 68, 347, 551 | 23, 875, = 3, 297,242 | 95,520,608 yg Ye 95,724,851 |... 
arch, 1922...| 99,620,840 | 36,084,364 | 8,229,500 | 143,934, 704 £16,000 | Reddo oiekh 416,940 |144, 351,644 |... 
| 


























1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (44.28) for system. 


VOLUME OF ACCEPTANCES PURCHASED DURING APRIL, 1923, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES 
AND’ MATURITIES. - 





Federal reserve bank. 


Philadelphia 
Cleveland 


Total: April, 1923..... 


March, 1923 



































Average 

44 per 49 per 4} per 4% per Tate Avera 

34 percent.| 4 percent. /4gpercent.) cont, cent. cent. cent. Total. | (365-day maturity. 
basis). 

Per cent.| Days. 
$1, 385, 166 | $12,652,613 | $8, 458, 292 |$2, 550,128 | $298,058 | $105,045 |.......... $25, 449, 302 4.10 40, 73 
11, 291, 883 , 699, 7, 433, 798 | 2,264,509 | 228,930 | 1,549,167 | $181,649 | 85,649, 330 4,12 30. 69 
39, 694 4,326,369 | 1,087,131 385, 447 eid ac ciks teen an nnd 5, 903, 4.12 74. 66 
2, 794, 968 , 838, 3, 917, 161 885, 339 141, 725 MUN Visscsesece 14, 622, 848 4.13 .79 
ee Pre ee a: 1, 215, 734 45, 000 |e eee Be 4.25 62.07 
130,291 | 11, 454, 800 , 069, 562, 783 82,755 | 1,107,099 |.......... 14, 407, 269 4.12 62. 26 
391,614 | 12,740,741 | 5,069, 927, 761 , 142, 092 3,962; 19,496, 429 4.12 71.17 
827, 186 , 988, =< cy hide lw <1 ~ + BEMIS abd sno snnloceesncens 5, 486, 271 4.07 58. 58 
ewe meee reel ewe e sees eeeseleseses Bccccloccesececcciecccccccccc|eccccc cc ccslecsecsccceleccsccs ccccscclccsesccecslescesesece 
392, 301 2, 249, 487 BG POI, cA atts «ols +s aids dhnsiho osu edemashe<seea anes 2, 759, 763 4. 06 54. 67 
1,740,188 | 7,596,332 | 7,620,629 | 2,046,625 | 412,376 |.. 2.202222 2)2222222, 19, 416, 150 4.13 38. 88 
18,993,291 | 124, 546,813 | 36,660,052 | 9,667,592 | 1,849,995 | 2,948,570 | 185,611 | 194,851,924 4.12 44. 28 
.| 27,617, 902 174, 172, 830 | 43, ? 217, 921 4, 543, 556 589, 380 | 3,913,321 85,759 | 254, 140, 669 4.09 46. 59 











Note. ~All Federal reserve \ benke's use » 360 days to the year in calculating interest on bilis bought i in open market. 
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HOLDINGS OF EARNING ASSETS, BY CLASSES. 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATE OF EARNINGS 
DURING APRIL, 1923. 


Average daily holdings of— Earnings on— 





























| Annual rate of earnings on— 
Federal reserve Ini All 
, | an | | pur. | United | Ad. United 
Tr dommes Discounted! Purchased ‘States | Classes of cmt | chased | States pe raed Me ena States 
assets. bills. | ills. | securities. | Seootse | bills. | ‘bills. | — wing, | bills. ‘bills — 
| } } = 
| =. aaa oa a, See ee - a cinssidsinatinee aa {|__| 
| Per ct.| Per ct. | Per ct.| Peret 
oO” ee $75, 439, 751| $47,602,692 $18,553,524 $9,283,535 $267,856, $174,367, $62,051) $31,438 4.32, 446 407) 4.12 
New York........... | 243,647, 561| 185,439,228 41,414,883, 16,793,450, 882,150, 685,098 139,521, 57,530 140 449 410 417 
Philadelphia... ..... 108, 092; 363 56,733,741 26,049,162, 25,270,133, 386,321, 200,846 87,209 89,029 4.34 450 407) 428 
eveland........... 115, 446, 303| 43, 967,326 51,006,177, 20,472,800, 402,838, 162,650 171,550, 68,638 4.24 450 409 408 
aimee S8270; 510] 22,002,241 28,518,300 2108900 186096, S819 Ose Sous, a8) BOO OO 
Atlanta.............. 279, 510} 22; 662, 241  2)103,900/ 1 »819, 95, ‘ 4. 
See | Sarl Sere, tines Seems ori eee eee tel te te te 
je BAVUAED «eee meee eee , | ' a . ’ | > 4. 
eapolis......... 37, 552,494, 20,201,102, 1,822,564, 15,528,828, 134,959, 74,719 6,108) 54,133 4.37) 450, 408 4.24 
Kansas City......... 64, 865,579 27,299,795 117,167, 37,448,617, 489, 100,908 ‘413, 131,168 436) 4 4.30, 4.26 
i scenacssbSetes- 50, 580,867, 22° 062,227 17,222'473, 11 296, 167 174,251, 81,637, 57,427, 35,187, 4.19) 4. 4.06, 3.79 
San Francisco. .... :| 129, 150,325] 54,992, 287| 41,167,123, 27,990,915, 455,051) 220, 530, 136, 98,055 4. 447) 4. 4. 26 
Total: Apr. 1928. . 1, 105,005,003 660, 420, 733, 274, 533,267, 230, 101, 766| 4, 136, 765, 2,439,304 919,764, 777,550 4.32) 4.49 4 4.11 
Mar., 1923. . 1, 179, 508, 867| 629, 109, 173 232; 486, 120 317,896, 513| 4, 262, 680) 2,377, 709 808, 809 1,076,096, 4. 4.45 410 3.99 
Apr., 1922. . 1, 190, 003, 581| 576,630,605, 93,085,741) 520, 197, 135| 4, 149, 528, 2) 244/220 292,534 1,612,300 4.25) 4.75, 3.83, 3.77 
aF., 1922. . 1, 191, 013, 324) 640, 302,001, 92,966, 969, 457,642) 354| 4,394,575, 2,626,282 320,820 1,446,971 4.34, 4.83 4. 3.72 
| | ie i | 





Note.—The figures in the first, fifth, and ninth columns include average daily holdings of municipal warrants, earnings, and annual rate of 
earnings thereon, as follows: Philadelphia, $39,327, $147, and 4.56 per cent. 


HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 
{End of April figures. In thousands of dollars.) 









































| | | 
Member banks’ | | , Trad tances 
| R... 2 collateral notes. | Bankers’ acceptances. easy . 
| 
Com- | 
Agri- | Live | 
wha: pety Total | | — cultural stock Foreign. Foreign. 
oo hen oe | em | pe | Dat De 
} 
| 47,638 | 27,192 600 5 
236,718 | 58, 784 ; , 
57, 153 14, 420 545 |......-+ 
46, 484 | | 25,096 | 62 | 18,895 525; 500 
- 60,454 | 486 24,902 | 1,020 | 28,306 | 4,709 58 
28, 646 78 | 4,773 | 56| 16,791 | 6,176 629 
79,279; 471! 33,321 | 96! 32,665 | 12,361 ........ 
29,680 | 30 | 14,416 |......... | 10,674 , 222 246 | 
21,729 | 2) 4,012; 207| 5,878 | 6,051 | 5,381 
32, 208 96 | 11,421 |......... | $,420| 3,837) 8,524 
26,117 | 67| 2,818 | °° 230°) 7,226 008 | 7,772 
58,797 324| 24,614| 6,380) 19,770] 4,810 | 2,543 
Total’ Avpr. 30,1923| 724,993 4,653 | 381,426 | 8,041 | 249,021 | 52,426 | 25,658 | 
ar. 31,1923| 698,914 | 3,208 | 369,560 | 8,649 | 242,134 | 47,321 | 24,522 | 
Ape 29,1922) 510,104 | 7,797 | 177,946 | 13,000 | 168,523 | 100,595 | 36,680 
31,1922) 680,467 | 12, 555 | 248, 226 | 13,190 | 258,848 | 104,817 | 36, 466 
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HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 
{End of April figures. In thousands of dollars.} 








Member banks. | Nonmem- Branches 
| ber banks Private d 
Federal reserve bank. Total. “ and bank- Een of 
on- corpor- gn 
National. | pstional. | ations. banks. 
wee — DEE 8 we eel 
13,916 | 5, 449 | 1, 865 ee ee 
17,065 | 15, 808 | 6,553 6, 556 5, 352 
7, 569 | 8,816 | 3, 468 3,407 864 
11, 494 14,074 6,177 9, 116 2,934 
| pe 1, 466 | RBar det 
11, 458 9,597 5,020 3,342 1,329 
16, 604 16, 285 1,540 143 45 
4,747 5,020 2,083 458 455 
200 205 144 65 38 
ey 5,773 + 3,868 ~—~—«1,985 | «1,088 | SSS 
12, 208 9,055 545 5,224 2,805 
101, 094 88,177 | 796 31,475 14, 413 
99, 645 83,940 31,918 31, 635 14, 500 
35,334 28, 593 12, 108 9, 201 5, 452 
42,148 33, 931 12, 671 9,781 6,756 
101, 063 88, 135 34,765 31, 475 14, 413 
99, 459 83, 907 31, 883 31, 549 14,444 
35, 332 28, 482 12, 103 9,201 5, 452 
42,094 33, 808 671 9,781 6,756 
31 42 | | aa ae eae 
186 33 35 86 56 
2 lll oy BA aE, ae a 
54 SE Weatesaceberlsteoetadices pect as 
| 





























HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES. 
{End of April figures. In thousands of dollars.] 





Federal reserve bank. 








Apr. 30, 1 
ar. 31, 1923 


1922. 
Discounted for member banks: 
Apr. 30, 1923 
Mar. 31, 1923 

















Ape. 90; TRB... ccc... cccccee 


“Fe rere 




















All classes. Bankers’ acceptances. Trade acceptances. 
many Dis Foreign | ae Foreign. 
coun ety EO ban 
Total. | Chased | “for | Total. Do- ex- | Total. Do- 
in n member mestic. chan mestic. 
market. ‘ Imports. Exports., ge. Imports.| Exports. 
cael | 
22,758 102 | 22,758 | 12,495; 3,507| 6,049 707 102 
” 056 540 | 51,334 | 29,200) 9,431| 9,897| 2,716| 2,262 
24; 124 105 | 24,124] 14,499 4933| 35027| 1,665 105 
43,795 go2 | 43,705 | 29,794) 7,972| 4,380| 1,149 392 |. 
079 973 | 27079 |......... ee 2 eo eet 973 |. 
30, 746 142 | 30,746 | 15,736 9,509 5,043 458 142 |. 
34,617 365 | 34,617 | 15,463) 9,079| 6,958| 3,117 365 
12; 763 | 127763 | 5,921) 3,731 | 27951 83 
652 198 | "652 433 7198 eed 198 
""13,255 | i2 | "13,255 “Gi 4 _ 781 | 1,210; i2 
33, 728 356 | 33,832} 19,517 | 8,1 5,529 590 252 | 
Pee RSF | 269,955 149, 901 | 61,392 | 46,200| 12,472) 5,386 
Mabeccunbtkians deh | 2617638 | 133,895 | 68,274 | 48,713| 10,756 | 5,240 
eae? PERCE | 90,688 68, 306 19,204 | 3,088) 5,552 
sbvcdisGiescceuh! 105, 287 77,015 22,841 | 5,431 | 6,348 
nae her as 271,573 |........., 269,851 | 149,880 | 61,364 46,135 | 12,472 | 1,722 
becbadebe 858 |2222.11.2] 261,242 | 133,773 | 68,134 | 48, 10,756 | 2° 116 
tated B  _ _— 90,570 | 68, 306 | 19,176 | 3,088 107 
Pate 105,270 |......... | 105, 110 | 77,015 | 22, 5,431 160 
| 
Meeen Fhe m0; -wel °.m|] cos] «es l.........) see 
ete Ss C3 Cabot: (520; 306, 122) = 40 | 84 (222225I2L] 3pm 
| fome.. ° eee... 3 
TN Ew nae a eS, cadecouueds -OMieeccne vee eee 
| GRA: 5 water fae RE, We icaserdincrsiee a RB 6, 188 
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CONDITION OF FEDERAL RESERVE BANKS. 
CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR MAY 


AND APRIL, 1923. 
[Daily averages. Amounts in thousands of dollars.] 
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1 Calculated on basis of net deposits and Federal reserve notes in cireulation. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, APRIL 25 TO MAY 23, 1923. 


RESOURCES. 


{In thousands of dollars.] 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, APRIL 25 TO MAY 23, 1923—Continued. 


RESOURCES—Continued. 


{In thousands of dollars.] 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, APRIL 25 TO MAY 23, 1923—-Continued. 


LIABILITIES—Continued. 


[In thousands of dollars.] 


A mm 


az 5 Saeed 
| tae 





12 OUD i Od 


dunes R338 








i | seus SERRE 





ann 


Bi SReee SSE82 
— 
| 8 





| Baa6e iis 
aaneE 


St. 
Louis. 


aida 
rr Ty) 
Sagey | 28888 


meh 0 


SSSHSE 





 gdegg «= BREE 


OHS + 


SSSSS 





 y | PECEE 


cago. 


~~ A FN 


| aati geees 
: | $5888 SRSR2 
4 ahead 
; 


= Chi 


; | BREEZ 88285 
| ease 


Rich- 


mond. 


ci =~*«weec«~=«CSaEE 
itgaa  Sa8EE 


aes Te 


oa 
eden sRESS 





























| SREZS gégee 0s SS 
| BE jt? sede ieee aia ssbb 
| és | EEE TE: 
| & | SERER a aegce aSaieteieh 
| | | 
La Se Se re 
oy | S3ee8 Stare diddd «=| SEGRE 
| 2p | e888 
; | g88be geges Ssccs  gegqa” 
g | RSERK B ied giesse s§8s 
5 sige acieielal 
FY 18 Washeiae esgs Biakive 
~, | SaaS eRe Scece Saas 
| 2 | sae gage dade 
| Sages 
gilli: iii: —egsS :i:iibee iiii: 
Sriitiorinid g fad sate | | eta 
EEE RESET IE EE) ORES 
ARickAERdcSh F $55 Reioihg F aos 
S 6; baba &: bb SBS2 ti bh>p 1; D> Ba ba > 
| g5agga= gas? & Freer ow Ses 
3 g games 8 





MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 12 
FEDERAL RESERVE BANKS COMBINED. 


[In thousands of dollars.] 
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PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER 
APRIL 18 TO MAY 16, 1923. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 


pg Ree an 
Loans and discounts, gross: 
Secured by U. 8. Gov- 
ernment obligations— 
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ee eee meet ene neeee 


ee ee eee eee ee eeee 


MER S wccbeseteasech’ 
U. S. certificates of indebt- 
edness: 


eee eee eee eee 



























| | 
Total. Boston. vex. 
| 
777 46 108 
776 46 108 
775 46) 108 
775 46 108 
773 “ 108 
277, 838 il 97, 792 
| 261,817)) 13,491) 84, 897 
027'| 13,301! 96, 471 
283/975| 13,024, 108,507 
| 270,982| 13,596, 94, 085 
| 
| 3,778, 046|| 240, 986'1, 647, 085 
3,792, ’ 690) 1; 670, 648 
3,923,018 | 249) 3141/1’ 743, 317) 
” 823) 569|| 241; 047\1) 657, 328 
” 8237 598|| 248) 262)1” 647; 782 
} 
7,770,227! 615, 36812, 471, 574) 
’ 784, 383|| 615, 394|2) 464) 362 
790,079] 610, 035/2° 476, 453 
7,814, 320| 617; 945|2° 477; 361 
7,843, 197] 624, 849|2) 487, 255 
11,821,111} 870, 0383/4, 216, 451 
11, 839, 195| 869, 575/4, 219, 907 
11, 986, 124 872, 650)4, 316, 241 
921, 864|| 872, 016/4, 243, 196 
11) 937,777 886, 707\4’ 229) 122 
282,277'| 12,719} 48, 586 
281/483) 12,721) 48, 535 
281,323 12,819) 48, 535, 
280,985| 12,319} 48, 535 
230, 958| 12/270! 48, 535) 
1,036,385, 78, 510 452, 4061 
1,032,742 78,865) 449, 641| 
1,022;714| 79,003 437,994! 
1,025,415 78,740 444, 034) 
1,019, 468, 78,777, 441, 592) 
103,036 5,159 35, 249) 
100, 466) 5,084) 33, 756, 
100,116 5,284 33, 243) 
97,878 5,292| 32,057 
97,551| 5,203, 31,760 
907, 230) 23,805 497,181! 
908, 642'| 24,141) 495, 
887,660 23,890 488, 578 
803, 464|) 23,785) 492, 971 
1,022,980) 32,775 541, 197 
171,200), 5,398, ; 
| 158,586, 4,953! 57,124 
| 140,092! 4,489| 47,305 
| 139,450), 4,223) 51, 243) 
138,372) 4,334) 44,922 
i 1 
i] | } 
2,157,771|| 175,427| 716, 552! 
2,151,772, 173,743, 713,185) 
2,150, 414)| 172,626, 720, 339 
2, 131, 996), 172,517, 708, 505) 
2; 138, 343|| 174,778) 713, 424| 





i 
16, 479, 010||1, 171, 051/6, 081, 867 
16,472, 8861, 160, OR2 6, 017,728 
| ? 


568, 443) 
16, 491, 061 } 


1, 168, 89216 
, 635, 449 


2/6, 020, 54 
1, 194, 9346, 050, 55 


1; 170, 261 6, 092° 235, 


1 
2 


{In thousands o 


CONDITION OF REPORTING MEMBER BANKS IN LEADING CITIES. 


BANKS IN LEADING CITIES ON WEDNESDAYS FROM 





















































l 
| | 
| Phila- Cleve- 
‘meme land 
s eS ae 
55 84 
55 84 
55 84 
55 84 
55 82 
18,494! 32, 021 
17,909) 31, 932 
17,507| 32, 555 
| 17,908, 31, 781 
| 18,064) 32,720 
29,18 379, 603 
272,619) 392, 174 
274,442) 400, 180 
| 269, 238, 398, 963) 
| 263, 554 401, 308) 
| | 
| | | 
332,188 690, 393) 
334, 914) 688, 431) 
338,529 687, 536) 
342,113) 691, 420, 
341,709) 688, 351, 
620, 498/1, 102, 017] 
625, 42/1) 112, 537) 
630, 4781, 120, 271, 
629, 259/1, 122, 164) 
623, 3271’ 122° “ 
11,464) 48, 067 
11,384) 47,772! 
10,969} 47, 848) 
10,960| 47, 769 
10,993) 47, 571! 
47,894, 119, 
48,406) 117,118 
48,966 118, 
46,990! 119,417 
46,032, 117,113 
4,553! 8, 039) 
4,181 7, 446 
3,861 6,976 
3,988 7, 128 
4,016 7,025 
53, 74 60, 402 
53, 282) 59, 437 
51,320) 59, 137 
| 53,294) 57,720 
| 63,551, 60, 344 
} 
| 7,783) 13,895 
| 6,868) 13,017 
| §,606) 11,714 
5,393, 10,867 
| 5,950) 11, 443 
| | 
| 
182,865 287, 536 
182, 831} 289, 207 
184,057) 288, 213 
183,735) 285, 997 
184,261) 283, 542 
| 928, 821|1, 639, 899 
932, 394/1, 646, 534 
935, 257/1, 652, 484 
933, 619/1, 651, 062 
938, 130'1, 649, 502 





f dollars.] 
| | | 
| | 
t a“. == 
| mond | lanta. | CMiCage-| 7 nis, 
77 39 106, 36 
72 39 106 36 
77 39 106) 36 
| 77| 39 106, 36 
7 | 39 106, 36 
10,708, 7,636, 43,156, 15, 809 
11,685; 7,738; 41,121) 15,937 
10,927] 7,713) 42,338) 15,225 
10,739 7,756, 42,848) 15,175 
11,005 7,814, 42,236 15, 018 
at 62,109) 562,074) 138, 264 
123, 839] 62/584 552;066, 136, 445 
124, 099| 62'763| 592) 554| 135, 381 
125,064) 63/307) 590, 103) 134, 714 
120,861, 63,039, 595,354) 135, 562 
323, 1 336, 498)1, 147, 590) 303, 404 
325, 924! 334° 508|1) 162, 485| 303, 774 
325, 304| 335) 366/1, 151, 878| 305, 
325, 863] 333, 943/1; 159,629, 308, 438 
328, 307| 335, 367|1; 176, 542) 308, 225 
457, 683] 406, 243/1, 752, 820| 457, 477 
461, 448) 404, 830|1, 755, 672) 456, 156 
460, 330| 405, 842/1) 786, 770| 455, 866 
461, 666) 405; 006|1; 792) 580| 458, 327 
460, 173) 406; 220/17 814, 132| 458, 805 
-80,310} 14,381] 24,883) 15, 323 
30, 319 14,381| 247732| 15,322 
30, 14,381| 25,063) 15,322 
30, 14,381| 25,066| 15, 382 
30, 147381] 25,326| 15, 332 
30,709 14,710, 94,247' 23,376, 
30,772, 15,356) 94,976| 23, 521) 
31,218, 15,051 400, 24, 041) 
31,315, 14,801] 94,052) 22, 500 
om 15,012} 93,228 21, 969 
5,000, 2,045) 12,385 9,045) 
990, 1,982, 12,470, 8,978 
4,967, 27389 12° 8,75) 
4,967; 1,998} 12,470, 8,968 
024 1880] 13,085 9,068; 
| | 
9,391, 6,762| 115,875, 24,928) 
9,022; 7,111] 117,875 25,078 
9,468, 6,739| 113,555 24,472 
9,196, 6,920] 115,365 24, 304 
13,717) 10,158) 142,235, 29,667 
4,118 8,258] 24,621) 5,720 
4,068 8,032 655) 5,481 
3,509 7,443! 22,716 5,241 
3,557, 7,929| 22,447 5,143 
3,747, 9,423, 23,478 5, 512 
982} 36,138! 371,005 86,618 
51,111! 36,489} 367,495 85, 705 
51,001, 35,692) 361,825, 85, 639 
51,138| 35,205| 356,234) 85, 089 
}922| 36,707/ 356,490 86, 864 
588, 193) 488, 537/2,395, $36) 622, 487 
591,721) 488, 181 2,396, 875, 620, 241 
590, 828| 487, 537|2, 417, 052| 619, 356. 
592, 174| 486, 240 2, 418, 214| 619, 672, 
595, 506| 493, 781'2, 467, 954) 627, 217, 


Minne-| Kansas | 


apolis. 


186, 291) 
183, 752, 


250, 040 
249, 412, 
245, 870 
245, 462 
242) 847 


8, 761 
8, 761 


~~ 


toto th ew oo 
ae - 


~ 


BRRSS 


& 


















Dallas. Fram 
. Tan- 
City. | soon 
78 52 66 
77 52 66 
77 52 66 
77 52 66 
7 5 66 
8,087, 5,383) 16,727 
7,938, 5,204) 18,357 
8,025 5, 14, 993 
7,829 5,371, 15,072 
7,763, 5,544, 15,121 
79,695, 49,337) 169, 354 
77,563} 49,465, 164, 013 
76, 462| 47,509} 165, 550 
78,056| 47,765| 166,778 
79,543) 47,454) 169,715 
361, 182 206,985! 791,099 
361; 003| 203; 546} 800, 037 
365, 241| 202° 845] 805, 921 
361,924) 200,214) 809) 179 
361; 173, 196, 662} 811, 005 
448,964) 261,705} 977, 180 
446, 504) 258, 305! 979) 407 
449,728) 255,614 986, 464 
447, 809| 253, 991, 029 
448, 479) 249) 660! 995, 841 
052, 20,056] 35,675 
12,015 20,073, 35,477 
12,016, 20,193, 35,326 
12008} 20,193] 35,326 
11,921) 20,118] 35, 415 
OMM 

47,230, 16,437| 99, 213 
46,932} 16,291) 99, 173 
45, 932} 15,763| 100, 668 
45,741, 15,756) 100, 394 
46,386) 15,402, 100, 549 
4,926, 2,229| 13,187 
4,922) 2,239, 13,199 
4,696, 2,951| 13,032 
4,727, 2,240) 12,824 
661| 2,239] 12) 301 
21,562} 17,517| 50,144 
22; 036} 17,194) 51, 886 
21,475| 16,629) 48, 895 
21,218] 16,686) 48, 551 
?791| 17,987, 57,353 
x Re a 

7,907; 8,553| 16,047 
7,769| 8,531| 15,910 
7,755} 7,084) 14,666 
7,758, 6,059, 12,391 
7,617|  7,481| 12,342 
57,343, 8,657| 153, 916 
57,606, 9,054) 154,912 
56,949, 8,998! 155,272 
57,082, 8,960} 158,052 
57,468, 8,931} 155,372 
599, 984) 335, 154|1, 345, 362 
597, 784| 331, 687\1, 349, 964 
1| 327, 2832/1, 354, 323 
596, 343| 323, 244|1, 358, 567 
601, 323/ $21, 18/1, 369, 178 


SRSS2 FRSEE BESSE SRSSS 





BEES 


—s~ es 
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PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM 
APRIL 18 TO MAY 16, 1923—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 


{In thousands of dollars.] 

























































































| | | l we 
| New | Phila-| Cleve- | Rich- | At- a St. | Minne-| Kansas | oe 
Total. || Boston. | york, delphia.| land. | mond. | lanta. \‘ hicago.| Louis. | apolis. | City. | — 
———.° as ii wa | } as - ‘ a ¥ se | ——— 
Reserve balance with F.R. | | b | | 
: 
Gm Biel... sedin. 1, 438,241|| 87,533] 654,764) 74,703| 108,578} 36,693| 34,289| 210,154) 41,278] 24,325/ 49,133, 25,839] 90,952 
Gers oonis seh eke 1, 367,695}, 80,010 613,956 67,383| 112,601| 33,262) 32,297) 200,286] 41,806} 21,660 46,899 24.502| 93,033 
ies «ices geewes 1,411,596) 84,426) 644,068) 72,412) 110,178) 34,608] 33,226| 204,561| 42, 21,972} 46,080, 24,936} 92, 229 
Ra ie 1,401,979) 81,209) 626,873! 72,563) 113,306) 35,073) 33,110} 208,898 42,033) 20, 48,224, 25,329) 94,792 
May 16.. Ta, gah 1,426,167}, 85,671) 656,325! 72,002) 112,297; 35,207, 34,421) 202,329) 38,597, 21,336| 48,350) 23,528} 96, 104 
Cash in vault: | ; 
OS a 278, 631|| 18,926 79,727| 16,097) 30, 846, 13,819| 10,391) 54,161, 8,301, 5,678] 11,174! 8,852} 20,569 
WOME Gon. cccdc-cces | 280,503/| 18,940 80,143! 15,910 29,888 13,974 10,501! 54,931} 7,855 5,870| 12,073, 10,111| 20,307 
INE watnt dans cis | 276, 264|| 18,304) 79,777| 15,428 30,835 12,959) 10,001) 53,584) 8,346 5,647| 11,262) 8,826 21, 205 
ft SER RR. | 287,863)/ 19,238 84, 15,823, 31,923 13,500, 10,194) 55,026 8,255, 6,271, 12,080, 8,968| 21,634 
Neen pee eee 273,080) 18,802, 77,286) 15,947/ 30,035) 13,052, 10,087) 52,801) 8,036 5, 11,442) 8,884) 20,832 
e man leposits: | | 
Apr. Plea 11, 217, 805|| 817,873 4,732, 787| 685,782, 930,726, 325,346) 278, 372|1, 498, 192| 365, 509) 208,905| 451,486) 231,865} 690, 966 
‘—" Sa. 11, 156,317|| 810,006 /4, 687,197| 707,984 939, 497| 324,714) 271, 846)1, 487, 567| 363,057| 204, 427| 443, 341| 226, 181| 690, 500 
Oe RE RE ‘11, 284, 983 814, 834/4, 760,984) 711,519, 951,836) 329, 154) 275, 6661, 533, 183) 361,805) 199, 244] 445,923) 225,609) 675, 222 
<a ‘11, 193, 673|| 309, 692 4, 660, 249) 711,782) 942,642) 328, 516| 278, 584/1, 519, 755| 365,421) 200, 317| 440, 407| 223, 722| 712, 586 
May Cie eGR . -.|L1, 220, 374)| 817, 988'4, 712, 605 699,675, 921, 383, 327,052) 278, 772|1, 523, 599| 360,552, 196, 384) 437, 389| 224,990 720, 035 
Time e its | } | | 
Apr. 18 Ee ee | 3,966, 813)) 251,372) 900,791) 88,633) 544,022, 156,885) 168,371) 773,989, 182,614) 84,558) 126,894 75,388) 613, 296 
Apr. 25 | 3,988, 783|/ 252,619, 912,134! 88,753) 554,762| 155,981) 168,775| 773,061 182, 398 85,312) 126,767; 75,764) 612,522 
ay 2.. -.| 3,996, 290}| 254052} 919,710) §8,696| 556,123) 154, 763| 168,786) 773, 251| 181,872) 85, 203| 126,905) 75,595] 611,334 
May 9. 771] 31968, 5901! 955; 733' 911,771} $9,109, 558,336] 153,238 169,729 778,441 182,345 84,408; 127,719 75, 582, 770 
May 16 | 3,966, 448)/ 255,366 899,248) 89,982, 559,827) 154, 163) 170,330, 785,655, 182,472 84,302) 127,976] 75,255) 581,372 
j | r 
Apr. 18 300,105|| 16,887) 137,884) 23, 698 22,665, 8,390) 9,995] 25,605 9,076 4,683 5,518} 13,956] 21,7 
Apr. 25 265, 843) 920 121,821} 20,931} 20,045 7,410 8,782, 23,298, 8,069 4,014) 5,350 11,913) 19,290 
ay 2. 251,320! 14,178| 115,650) 19,886, 18,597 7,036, 8,399, 22,386, 7,613) 3,261) 5,350 11,620, 17,335 
4 eae 240,149; 13,445| 109,920) 19,801 17,331 6,684 7,982, 21,172) 7,236 3,024) 5,082) 11,039) 17,433 
May 16 | 416,368) 32,652 161,468) 33,761 28,015, 12,420 15,207, 52,703) 20,154 7, 058 9, 083) 13,456] 30, 441 
Bills — and redis- | 
counts with F’. R. banks: | 
Secured 7, As ge } iF ; : | | 
ernment obligations— | | | | | | } 4 
Apr. 18... oo aacu | 236,419 4,194) 110,805, 15,044, 11,878 16,252) 2,288, 31,371, 7,446, 4,270) 10,380 515) 21,976 
Bes cath « ase | 243, 046) 6,317} 103,083} 16,757 13,844, 16,158) 2, 31,326, 8,966 3,545, 11,457/ 2,535, 26, 238 
| See ----| 263,279 6,673) 116,644) 20,111) 15,051) 15,255) 2,583 34,697 8,637, 5,530) 11, 445) 26,163 
| PEE & 258,663// 5,555 130,383) 19,932) 18,116 16, 385 1,432; 22,957, 7,404) 3,320, 10,509) = 212) 22, 458 
an May,8 nathan = iee | 257,187), 7,188, 105,721! 20,181| 26,702, 17,385, 1,775, 24,992, 7,873 5,820 14,293, 1,408; 23,854 
other— j ae } 
GR i vhnns sna~-ien | 175, 991). 832 110/ 10,975, 19,835, 19, 6, 17,598, 8,291 3,051) 7,652) 3,712) 17,555 
BG teen ox sss | 159,430 TT 434 9738, 17, 20, 7,7 1546, 8,655 4,607 8, 159) + a3 19, 003 
May 2 BO 5 ho | 222,682), 22,110 67,085) 13,592 16,136, 20, 9,747, 31,180 10,395 4,938, 10,569 5,568 10, 962 
Me icdiscetonsshs | 190,515 12,056] 417783, 9,189 17,470 20,696 7,725) 28,827 9,788) 4,917, 11,408 5,686, 20,970 
BE Pi ndscncaneehs | 187,662, 19,454, 20,595) 13,968, 21, 593, 21, 119 8,208 29,909 10,089 5,187 12735 4,511! 20,294 
| i | | | | i 4 
REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
| | | | in aak | 
~~ ——— seni 259 23 64, 42 8 10 6 48 13! | 16 3| 15 
+ ¢ Robbe eeiies. 258) 23 64 42 8 10 6 48, 13) 6 15) 15 
A sadder dirante 258) 23) 64 42 8 10 6 48 13 6) 15 8 15 
I Gres denedes cen 258 23) 64 42 8 10 6 43) 13 6| 15 8 15 
fe 258) 23) 64 42 8 10) 6 48 13 6 5 8 15 
Loans and discounts, gross: | 
Secured = 4 ha Fgh } 
ernment 0 tions— 
pr oy. eae 196,682} 10,848; 88,659, 16,607, 6,102 2,210, 2,033 33,014 11,560) 5,095, 2,083) 1,496 6, 966 
yt spn. 171,030! 10,668, 76,005, 16,032 6,118 2°2291 2'036 31,150, 11,884 5,137, 2,006, 1,4 6, 246 
RS 182,331} 10, 87,2981 15,643 6,136 2,166, 2,051 32,456 11,280 5,412) 2,002; 1, 5, 768 
| |g SRS eee 194,638| 10,385 99,331) 16, 5,960 2107/ 2050 33,842' 11,068 4, 2,103} 1,376 5, 706 
May ee erent | 180,525) 10,915, $4,915, 16,156, 6,020 2,258) 2,054 33,087) 11,038, 4,733) 2,1 1,546} «5, 695 
= by stocks and | 
jo eee , 729, 188, 139|1, 457, 747 141, 298 19,836) 10,260 428,323) 100,505, 30, 231 21, 9071 11,378) 71,646 
F {| Se pee 2, 747,604} 186, 690)1, 483,056} 251, 501 , 19, 835, 10,657 415,026) 99,318! 30, 20, 530, 11,7 72,231 
_ ¢ SR ee | 2,869, 173| 187, 17011, 554, 793| 252° 710, 153,692 19,1891 10,773 457,705 98,054, 30,862, 19,771) 11,561| 72, 893 
SMO IS 2,771, 873| 182, 788|1, 472,605) 247, 443| 152,718 19, 10,405 453,034, 96,729 31,024 19, 888 12,230 73, 500 
May 16............. 2,773,445 | 190, 520/1, 464, 065) 242) ; 18,884) 10,556 457,063! 97,375, 31,238, 19,799) 12,449 73, 204 
ye h -hcu 
Bee Se... ik ..% 4,806,291) 468, 817|2, 161, 953) 299, 501] 316,748| 66,173| 58,958 677, 102) 172,586, 88, 442| 117,601) 57,324 321, 086 
F Sees yprgere. 4,812, 823| 465, 310!2, 153, 390! 301, 314, 326 66,693) 58,485 694,290 173,583, 86,724) 117,145, 54,307 326,745 
SE dxidene specks 4,817,483 | 467, 775|2, 163, 188) 304, 312,076 67, 57,362 682,214 175,172, 85,716; 119,013, 52,897) 330,082 
BMP @, ...54hcs.000d 4, 838, 167 470, 3152 162, 578| 308, 313,279, 66, 57,958, 687, 760| 177 84,799| 117,701} 50,632, 334, 741 
BEN Wn. cschsseeces 4,872, 170| 481, 663/2, 171,074] 308,208, 312,800, 67,661! 57,555 703,331) 177,159, 84,137) 117, 51, 023). 339, 57 
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{In thousands of dollars.] 
N Phils- | Ch Rich | At | st. | Min ™ | (San 
| New i eve- | Rich- | - 3t. | Minne- nsas | 
Total. | Boston.’ York. delphia.| land, | mond. | lanta. |OM*€%| Louis.| apolis.| City |PANSs-| Teo 
ree Se | a sinetiie ie a. | J | 
Total loans and discounts: } 
ermal snanueante 7,722,941 667, 8043, 708,359 584,806, 464,148, 88,219, 71, 251|1, 138, 439) 1 141,591| 70, 399, 698 
Apr. 25 ia iin < <iki otal 7,731,457 | 662,668 3, 712, 451 580,358, 467,143, 88,757| 71, 1781, 140,475, 284, 785| 122, 127| 139,71| 67, 405, 222 
“} shertgreesneatins 7, 868, 987 | 665, 5943, 805,279 593,273, 471,904 88, 423 70, 1861, 172, 375 508} 121,990) 140,876, 65, 408, 743 
BY Wats de = asian - 04 7,804,678 | 669, 4883, 734, 515 572, 007| 471,957, 88,404, 70, 413/1, 174,636, 284, 876, 120, 505) 139,692) 64, 413, 947 
a lay 16.5. Se RD: 7,826, 140| 683, 098.3, 720, 054, 576, 565) 475, 106, 88,803, 70, 17511, 198, 481, 120, 39, 886] 65, 418, 469 
. 8. pre-war bonds: | 
Src oc Bbccennoabe 99,400' 2,267 37,935 7,358 4, 530) 1, 805, 2,857, 3, 567 3,031] 2,137) 4, 20, 715 
Ape. 2 SS ee ee 98, 994 2,268, 37,884, 7,278 4,529 «1,805, 2,857| 3, 558) 3,031) 2, 4, 20, 517 
] reprtppdte-pamiee 98,838 1,866 37,884 6,867 4,530 1,805 2,857) 3, 891 3, 286, 2, 5, 20, 465 
ST ks on esis oheo 203 98,508 1,866, 37,884 6,858, 4,530, 1,805, 2,857) 3, 892! 3,031) 2,043, 5, 20, 465 
NE ean odkidnatss ovis 98,476) 1,817, 37,884, 6,858, 4, 1,805, 2,857| 3,916, 3,031; 2,050| 5, 20, 466 
U.S. Liberty bonds: | 
a GOD. AE 615,057) 34,209 385,105 36,517 24,850, 3,505, 27337, 638 5,072) 21,457| 5,237) 46, 467 
Apr. 25 Pichi seek ded ote 610, 872 34, 563, 381,884 37,067, 22,460, 3,869, 273,37, 749, 5,097} 21,414 5,246] 46,318 
ay 2 154| 34,695, 370,262, 37,622, 22, 3, 871 273 37, 217| 4,890, 20,357 5,266, 47,679 
May @ 34,414, 376,375, 35,563, 22,748, 3,872} 273 +36, 704 5,213; 20,029 5, 46, 966 
34,469, 374,349, 34,659, 22,701) 3, 521 273, 36, 461 5, 20,686 5,051} 46,744 
2,629 25,320 3,641) 1,310 185) 155 5, 437’ 655, 939 1,103; 5,404 
2,620, 23,828, 3,280) 789, «185 90 5,397) 655) 951) 1,103; 5,492 
2,620 23,312) 2, 960, 910, 185 90 5,380 655, 925, 1,104, 5, 416 
2; 628, 626, 3,087 997, «185 9 5, 129) 655) 950 1,104 5,384 
2,630 3 3, 115 909 «575 9 5, 591) 655, 734 1,103 5,036 
{ | | | | | 
16,434, 464,994 50,205, 9,238 2,011 310 69, 332 9,478; 7,492 6,309, 23, 287 
16, 578) 463,787 49, 757, 7, 986 1,647, 310 +70, 655, 9,578 7,489 6,307) 25, 515 
16,728, 456,749 47,742 7,448 1,645, 31067, 101 9, 6,550 6, 22) 696 
16,867, 460,543, 49,704  7,493- 1,645) 31068, 787 9,231, 6,561) 6,218 22,051 
25, 211| mas 59, 732 ei 2202, 445 86, 800 12,715) 8,202 7, 693 
2,088 60,612; 7,073) 2,260, 1,335, 2,057) 9, 809 2, 41 | 5,055) 2,740 
1,805 51,907, 6,159 2,285, 1,325) 2,057 9, 572) 2,123 409 5,033, 2, 538 
1,544, 42,143) 4,897, 2235) 842) 2,057 9, 363 1,699} 417 3,616 2,030 
1,283, 46,360, 4,684) 2,235, 842, 2057/9, 264 1,699, 455 3,341/ 1, 988 
1, 604) ie 5,137, 2,250, 892/ 2,567, 9, 286 1,338 430 4,250 = 1, 901 
} | | } 
83,738 516,487 146,520, 66, 447 stall 3,390 193,360 54,715, 13,591) 10,741) 1,994 68, 506 
82,158, 513,691) 146,445, 67,922) 5,137 3,695, 190,384) 53,513) 13,327) 10,303, 1,992 69, 149 
81,213 519,330) 147, 806 5,123) 3,688, 184,244) 53,151) 13,170 10,452) 2,087, 67,965 
80,936 509, 007 147, 418 67,012, 5,113, 3,846, 179,160, 52,917| 13,284) 10,672| 1,986, 68, 457 
81,828 513,453, 147,746 66,416, 5,032) 3,824 179,200! 54,926, 13,358} 10,383 2,014 67, 892 
809, 119 5, 198, 812, 816,120 572,783) 102,755 80, 203 1, 457,582, 390,364 158,013) 184,820, 94,871) 566, 997 
802, 750 5, 185,432, 819,344, 573,114) 102,725, 80, 460 1, 457, 790, 389,331, 155,938) 182,477 92,198, 574, 751 
804, 258 5, 254, 959) 821, 167) 576,375, 101, 894) 79, 461)1, 479, 571) 389, 086) 154, 982) 181,627, 89,656, 574, 994 
807, 482 5, 187,310) 819,321, 576,972| 101,866 79, 846 1, 477, 572, 388, 268, 153,618] 180,402 87,268) 579, 208 
830, 657 5, 211, 160 823,617, 581,050 102,830, 80, 281 1, 514, 825 397, 466 156, 565) 182,371) 89,544) 585, 201 
| | | | 
68,979 604,757 68,494) 32,771 5,643, 5, 207 26,064, 12,886) 15,784 7,225). 33,483 
66,144 564,929 61,381 33,529 5,844 5,817 | 26,015 10,830} 16, 7,144 37,814 
66,139 593,004 66,003 32,921) 5,013 5, 692 27,528 11,859 15,456, 6,974, 36, 168 
64,902 577,945) 66, 35,775, 5,795 5, 161 26,781, 10,207} 16,363 7,947) 34,631 
67,695 606,023, 65,598 33,220 5,398 6,033 24,797 11,347 16,021, 6,637, 35, 145 
8,256 65,435) 12,97 8,392, 913 1,953 8,787, 1,771] 2,125, 1,250, «5, 667 
8,453 65,613, 12,625 7,964 903 1,872, 3,614 1,825) 2,392) 1, 5, 782 
7,879, 65,214 12,308 8,081, 856, 1,781) 3, 446) 1,650 2,260 1,271) 6,245 
8,236, 69,815, 12,578 8,776) 939 1,677, 3, 558 1,975! 2,345 1,353! 6,082 
8,1 , 725) 12, 8,261) 856, 1,850 3,459) 1, 2, 289 2m 5, 831 
631, 388)4, 220,324) 603, 530 238, 184 | 46,206 239, 538, 98,999] 157,645, 65,454, 240, 431 
624, 92014, 181, 968, 624,668} 238,539 50,185, 45,204 238, 369, 95, 653| 153,409, 63,411) 245, 898 
625, 869/4, 249, 859) 627,975, 245,736 51,498, 44,506 239,254, 94,671) 150,831) 63,362) 242, 521 
625, 227\4, 153, 791 629,133] 244,345) 49,937 44, 336, 239, 93, 721| 149,879 62, 238, 049 
630, 795'4, 201, 697) 617,693} 244,699, 51,481 43,511 236,558 91,608) 146,692 65,171) 239, 476 
| | : 
105,454} 636,372) 69,511) 314,249, 25,802 22,503) 103, 261/ 39,873 12,947) 13, 764| 250,346 
106, 577| 646,845, 69,628) 317,854) 25,695 22, 521 103, 579 40,041) 12,527) 14,061) 249, 560 
106,993! 657,005, 69,360, 318,557 25,805 22,253 103, 253 39,908) 12,661, 13,566, 259,985 
108, 263; 649,931) 69,817) 320,199, 25,767 22,758 103,721, 40,128, 13,630 13,272) 268,231 
107, 815| 636,624, 70,578 321,668, 25,850, 22, 826 104, 122' 39,998) 13,075, 13,296, 266, 359 
12, 411 494, 22,446 2,447, go 2, 932 7,550 3,385, 3,727, 8,791} 12,369 
; 111,742, 19,825 2,172; 876.2, 593) 6,677 2,867, 3,128 7, 10, 929 
10,420, 106,155, 18,836 2,082) 8332, 469, 6,340 2,174) 3,128 7, 9, 390 
9,872) 100,847, 18,903 1,912 792 2,346 6,026, 2,066, 2,971 7,009 9, 845 
25,747 151,977' 31,163 6,321) 1,284 3,789 16,818 3,9531 6,130. 8,273 19, 204 
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APRIL 18 TO MAY 16, 1923—Continued. 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM 


REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


{In thousands of dollars.} 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES. 


MONTHLY SUMMARY FOR BANKS IN 141 SELECTED CITIES. 

























































































{In thousands of dollars.] 
Fed age Number : 
deral reserve district. of cities March, 1923. | April, 1923. | May, 1923. | March, 1922. | April, 1922. May, 1922. 
S. | 
ott andi Sagem 
| 
ON RS AE TOP REE a: 11| 2,222,086 | 2,119,787 | 2,139,645 | —_1, 857, 809 | 1, 760, 157 1, 837, 939 
SS OL Se: 7 | 23°931/535 | 21;180,741 | 21,399,850 | 20,977,917 | 21,326,277 | 22, 288,911 
No. 3—Philadelphia.................0..02.00000- 10 | “1,926,493 | 1,863,477 | 1,978,625 | 1,628,117 | 1’ 569, 312 1, 634, 314 
Sd MEL... 00 cduncedevekwoe. cree cee 13| 2} 206,665|  2)297,570| 2,267,208 | 1,665,926 1, 744, 376 1, 741, 268 
No. 5—Richmond.. 2. o.oo ooo esc icc cece eeee 7 737, 293 676, 260 701,164 618, 568 | 614, 409 664, 853 
SR sihinnenysciacsedkteiocans Aianecs 15 991) 806 886, 922, 450 781,076 | 710, 303 764, 397 
Me BoM inc. 5. bbb od'vdobkee a. o<cask sk 21| 4,828,041 | 4,737,859 | 4,899,390 |  4,389,187| 3, 945,171 4,097, 957 
Be, O-Otrdentls. (4s. =... bcs... ..-cdcas---<00 0s 5| 1,112,395 | 1,089,549 | 1,076,560 850, 417 | 826) 911, 346 
No. 9—Minneapolis...........--.-.- in -seillich 9 600, 805 596,914 634, 217 556, 282 512, 419 546, 252 
age ggg dette negipee e it] EPS | ‘abe | basetame| «= Daaras| «= eae | aantur 
No. 12—San Francisco.............--....sss0e20.{ 18|  2,581;355| 2,347,653 | 2,429,942 2, 061, 228 | 1, 951, 433 1, 995, 215 
ee are 23..0a0 141 | 42,185,143 | 39,204,408 | 40,072,316 | 36,932,274 36,388,040 | 37,976, 008 
ee WM... i555 d-~. chsaa obos vido. sabbeoD 1| 22,541,208 | 20,478,562 | 20,708,871 | 20,397,109 | 20,716,504 | 21,653,679 
GUPIGMIED. - 1... 000.2 -- 144) 0k 3-260 4-.0cnabon 140 | 19,643,845 | 18,815,846 | 19,368,445 | 16,535,165 15,671,446 | 16, 322,3 
WEEKLY SUMMARY FOR BANKS IN 243 CITIES. 
[In thousands of dollars.] 
| 1923 1922 
Wedentl'deieeve Number Week ending— Week ending— 
: of centers apices ie en 
district. included. i 
| April 25 May 2 May9. | May 16 May 23 | April 26 May 3. May 10. | May 17. | May 24 
Gh | | 
| a wee am: | -__—— 
No. 1—Boston........ 16 | 500,837 | 552,184 | 511,327 564, y1 466,915 | 492, 435,516 | 463,385 | 453, 191 
RES) SRR RE SR | aR aS ee | ake og me | oH ae |= Beam | ben | a 
o. e Pp a.. } , ? ? | 
pes eroens.---| | Soe eee) Some Sees) Geis) Some) ee) ae) See) 
0. chmond.... 2 5, 
No. 6—Atlanta....... 4 | 219,405 | 222,442 | 223,257 298080 214,148 | 150,838 | 199,643 | 176,199 | 185,658 173, 129 
No 7—Chicago. ii 31 | 1, 19, 657 1,389, 510 1,130, 481 1, 105, 287 1, 129, 665 | 923, 236 1, 140, 603 916, 76 964,152 | 956, 575 
0. 8—St. Louis... ‘ 1 0,377 199, 015 646 | 2111 , 
No. 9—Minneapolis. . 16 144,661, 157,173 | 144,282 161,505 | 153,970 4 150,802 | 127,354 | 136,578 | ‘ 
No. 10—Kansas City. 28 | 270, 340 ; ’943 | 201358 | 275,046 | 242,717| 263,181 | 253,355 | 259,842) 241, 135 
No. 11—Dallas....... 15| 136,398 144,976 | 135,386 137,366 | 143,929| 127,288] 133,103] 127,805| 135,374| 135,892 
No. 12—San Francisco. 2% | 569,211 | 632,457 | 564,474 619,337 | 567,118 | 474,134] 512, 497 690 | 513,287 | 475,809 
RE a caus 243 | 9, 466, 857 |11, 053, 406 9, 523,978 10,192,575 | 9,615, 728 | 9, 110, 349 |10, 313, 840 | 9,073,630 | 9, 229, 594 | 9, 033, 884 
DATA FOR EACH CITY. 
[In thousands of dollars.] 
| 1923 1922. 
Week ending— Week ending— 
Apr. 25 May 2 May 9. May 16. May 23. | Apr. 26. May 3 | May 10. May 17. | May 24 
| | 
~ - ——— — ee | — i— $$ —__—— 
District No. 1\—Boston: | 
Bangor, Me................. 3,361 2,917 3,178 3,399 3, 269 3,357 3,299; 3,127, — 3,300 3,077 
a aepeesoee | hts | hoe) MPH) “bite, ee | “esis! “bess | S050 | ““atoos | Mattar 
Fall River, Mass............. 6,871; 9,099 7,680 8,013 7,592 6,376 6,504| 6,350! 6,778 6,692 
Hartford, Gonn............. 25,900 31,641} 247563 26,472, 25,400; 227405 | 23,904; 20,629)  22'337| 20,311 
Holyoke, Mass.............. 4,005 | 4,480 4,110 4,470 4, 136 3,295 3, 289 3,015 3, 064 2) 812 
Lowell, Mass............+.- 4,664 | 5,975 5, 870 6,098 5, 578 4, 874 4,629 4,574 | 5,000 4,748 
Laas ce) fet) Si) fe) oa) be) be) ges) ces) bee 
New Bedford, Mass......... 6,191 | _7,585| 6,766 | 8,225 7, 267 6, 297 6, 195 5,693 «6, 951 6,395 
ot eee I A dd 
Diao doholl 10, 988 
Providence, R.1........... 327914 | 36,343 | 35,638 36,408 35,924|  27,344| 35,608 | 29,649 | 307001 297 394 
Springfield, Mass........... 16,545 | 18,258 | 16,560 18,360 17,880} 14,544 | 13,154 | 13,988 | 16,364) 14, 142 
raterbury, Conn.....222.. 8,112} 9,498 8, 124 7,982 8,213 4, 234 7,281 | 5,930 | 5,623 7,161 
a forcester. sn -- 14,863 | 18,806 | 16,668 | 18,141 17,783 | 10,787 | 15, 042 | 13,684 15,157| 13,447 
Siemtanat yn] ROE] RMA] RE] eRt| eae] spam] sage) mag] ae) 
Be, Wav cscocstl 5 4 4 4482; 4 
Buffalo, N.Y..............| 69,276} 742080| 66,838 76,553 68,770| 55,557| 61,107, —57,935| 60,813 | 60,614 
SG TEs Rinsssdiecncdacod 4, 152 | 4,078 3,682 4, 296 3, 833 3,078 3, 243 | 3, 097 | 3,048 3, 203 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES—Continued. 
DATA FOR EACH CITY—Continued. 
[In thousands of dollars.] 








May 17. | May 24. 


1923 1922 
Week ending — Week ending— 
| ] PREIS Dem a 
Apr. 25. | May 2. May 9. May 16. | May 23. | Apr. 26. | May 3. May 10. 


| 
| 
| 
a - - | | - —} 


| 
~~ . , ¥ ‘ | 
District No.2—New York—Con. 
| 

















Jamestown, N. Y........... $4,385 4,258 4, 323 | 4,302 4, 343 3, 662 3, 649 3, 738 
Montclair, N.J...........-. 2, 886 | 3, 561 3, 223 | 3, 384 3, 549 2,511 2,875 2, 668 
Newark, * Sieepen gap 60, 936 | 70, 638 62,602 | 63,311 62, 986 54, 321 66, 878 49, 192 
Now. WoemtNs ¥..:i....... 1,634,575 | 5,601,223 | 4,631,027 | 4,977,211 | 4,648,279 | 5,035,077 5,673,806 | 5,056,477 
Northern New Jersey Clear- | | 
ing House Association .... 35, 257 | 3S, 326 37, 043 | 36, 671 35, 767 30, 368 36, 483 | 30, 428 
PRED 2 avg dda scesan 7,488 | 8, 503 8, 125 | 7, 868 &, 177 5, 436 5, 810 | 5,710 
Rochester, N. Y.........--. 32,679 | 38,426} 34,601; 37,186 33,216 26,906 32,398 , 086 
Stamford, Conn............ 2, 848 | 3, 288 3, 106 | 3, 258 3, 426 1,114 2,730 2,537 
Syracuse, N. Y............- 16,220| 18,579 14,923 | 16,178 17,918 13,313 14,373 12, 891 
District No. 3—Philadelphia: 
Allentown, Pa............-- | 6,948 | 7, 739 | 7, 026 8, 161 7, 205 5, 902 6,701 5, 801 
Altoona, Pa..............-- 3,914 | 4,129 3,975 | 5, 907 4,070 2,953 3, 165 2,990 
Camden, N.J..........-... 9,869 | 12,108 11,022 | 12,127 10, 436 8, 463 10, 535 11, 235 
CUI: cs..0ccsc00.0. 5, 239 | 5, 523 5, 242 | 5, 784 5, 985 3,982 7, 750 3,901 
Harrisburg, Pa............. 8, 187 | 8, 756 9, 102 | 9, 378 8, 712 8, 062 7, 604 7, 427 
Hazleton, Pa............... | 2633] 3,003 2694; 23879 2) 542 2) 220 2) 480 1, 966 
Johnstown, Pa............. 5, 525 | 6, 416 5,796 | 5, 904 5, 720 4,472 5, 200 4,441 
Lancaster, Pa.............. 5,914 | 6, 657 6, 940 | 5, 837 5, 985 4, 803 4,624 5, 142 
eS eee 1, 54 | 1,730 1, 847 | 1,873 1,618 1, 192 1,376 1,271 
Norristown, Pa............. | 888 | S&S 1,003 | 1,05 1,000 674 815 739 
Philadelphia, Pa........... | 358,975 | 401,618 359,008 | 397,309 382, 160 310, 261 331, 495 291,927 
| Seeger 9,688 | 11, 156 11,466 | 11, 468 10, 096 7, 443 7, 868 7, 525 
ee ee 17, 043 | 17, 280 17, 591 18,712 17, 830 12, 616 13, 588 12, 326 
i... Oe OS ae | 14,784| 16, 159 15,785 | 15, 167 13, 422 10, 548 11,943 12, 280 
Wilkes-Barre, Pa...........| 9,635 | 11,413 9245 | 11,506 8,966 3, 461 8} 585 7, 567 
Williamsport, Pa........... 3, 597 | 5, 080 |, 4,411 | 4,365 4, 602 4,357 4, 595 4,391 
Wilmington, Del........ isl 8, 490 | 12, 248 8,475 &, 844 7, 448 7, 396 9,618 7,612 
OS eee 4,010 | 5, 200 4,817 | 5,078 4, 819 3, 836 4, 372 3, 765 
District No. 4—Cleveland: | | 
a SSR ae 16,924 | 16,774 16,330} 19,379 19, 703 12,378 13, 898 11, 282 
ES css cdatndssses 2) 492 | 3, 207 2,796 | 2, 904 2,342 2, 218 2, 641 2, 490 
—S | eee 9,677} 11,303 9,427 | 11,445 10, 036 6, 881 8, 675 7, 352 
Cincinnati, Ohio............ 78,154| 79,784 74,244| 97,565 79, 738 63,311 66, 933 62, 827 
Cleveland, Ohio. ..........- 137,556 | 161,770 | 151,427 | 162,302 | 154,642 | 112,636 | 123,967 | 104, 465 
Columbus, Ohio........-.... 35, 815 | 38, 590 39, 433 | 41, 821 37, 626 26, 406 1 29, 369 
Connellsville, Pa........... 1, 306 | 1, 443 1, 448 | 1,509 1, 188 984 1,115 1, 037 
Dayton, Ohio.............. 16,095 | 17,271 15, 866 16, 746 16, 218 11,133 13, 148 9, 846 
rr 7,153 7, 891 6, 838 | 8, 282 7,374 5, 826 6, 356 5,999 
Greensburg, Pa............. 5, 271 5, 527 5, 052 | 5, 041 6, 281 4, 139 5,092 3,921 
Homestead, Pa............- 786 1,011 965 | 970 931 563 979 886 
Lexington, Ky............. 5, 287 5, 452 5, 682 | 5, 279 | 4, 583 3,674 4, 548 | 4, 211 
rt: | eae 3,913 4,311 4, 209 | 3,171 3, 848 3,111 3, 133 | 2, 966 
LoraimgQie. . ....6062...+-- 1,417 | 1, 260 1, 386 | 1,470 1, 562 968 957 996 
New Brighton, Pa.......... 2, 653 2, 889 2, 670 | 3, 022 2, 840 1, 860 2,115 2, 064 
ll, eae 3, 723 3, 572 3, 305 | 3, 567 3,171 2, 936 3,700 | 3,331 
Pittsburgh, Pa... ....:..--- 207,790 198,731 | 200,854 | 203,318 | 213,473 172,195 | 179,322; 144,944 
Springfield, Ohio........... 4, 584 3, 733 4, 398 | 4, 734 5, 112 3,477 3, 884 | 3,724 
SIGS. sa cldisindeone 44,770 46, 691 41,880 | 47,343 43, 083 32, 703 32, 813 33, 518 
Warren, Ohio.............. 2, 632 3, 286 2, 646 3,577 3, 150 , 907 : 1, 896 
Wheeling, W. Va........... 11, 699 12, 696 11,025} 11,348 9,217 9, 552 9, 210 8, 858 
Youngstown, Ohio. ........ 12, 735 15, 360 12,651 | 14,523 12, 025 11, 698 13, 446 12, 169 
Zanesville, Ohio............ 3, 273 2,997 | 3, 024 | 3, 267 2,970 2, 023 2, 473 2, 233 
District No. 5—Richmond: | 
ee 4,753 4,909 4, 447 | 5, 139 4,732 3, 760 4, 4, 393 
Baltimore, Md............-- 80,900 | 102,400, 85,600} 92,800 88, 000 78, 842 7,343 | 79,517 
Charleston, 8. C...........- 5, 980 5, 101 5, 982 | 6, 064 5, 646 5,710 6, 599 | 6, 200 
Charleston, W. Va......... 11,717 9, 376 8, 859 | 8, 898 9, 598 6, 635 6,411 6, 040 
Charlotte, N.C...00002022.. 9° 708 10, 445 9469} 10,068 9) 698 6,723 8349) 5,620 
ON eee 5, 094 6, 196 7, 808 | 5, 4, 500 5, 192 5, 492 4, 513 
Cumberland, Md........... 2, 109 2, 517 2, 287 | 2, 291 1,859 | 2, 458 2, 137 | 2,019 
a ) aes 1,776 2, 076 2,022 | 2,017 1,724 1, 787 1,831 1,903 
A ee 3, 831 3, 548 4, 480 | 5, 160 GOP |p davinescecdecdceges deals -oousadiew 
Greensboro, N.C.........-- 4, 188 6,093 4,761 | 5, O64 4,9 3, 209 3,964 | 2, 691 
Greenville, S. C........ picshieee 4,775 5, 100 4,990 | 4, 3, 800 2,776 3,379 | 2, 890 
Hagerstown, Md............ 2, 526 2, 518 2,393 2, 673 2, 521 1, 831 1,993 | 2, 244 
Huntington, W. Va........ 5, 934 6, 461 6, 282 6, 264 6, 248 3, 907 4, 287 | 4,214 
Lynchburg, Va............. 3,908 4, 407 5, 198 4,767 4, 492 3,476 3, 856 4,510 
Newport News, Va......... 1,578 1, $25 | 1,997 1,008 1,760 1, 467 1,651 | 1,549 
eae 16, 258 15, 918 15,773 15, 705 15, 547 14, 278 17,840 15, 324 
Ne 2 eee 6, 900 7, 000 6, 800 6, 800 6,450 4, 4, 500 3, 900 
Richmond, Va............. 23, 896 34, 707 27, 869 27,531 25, 126 23, 499 27, 169 23, 620 
Roanoke, Va............... 5, 401 6,097 5, 667 5 776 5,734 4,348 5,067 4, 802 
Spartanburg, 8. C.......... 2, 088 2,342 2, 408 2,970 2, 324 1, 656 1,932 1, 822 
ashington, D.C.......... 43,792 47, 283 49, 017 48, 766 48, 112 41, 508 50, 737 43, 546 
Wilmington, N.C.......... 4, 361 5, O80 4, 446 3,977 3, 620 3, 651 5, 283 4,025 
Winston-Salem, N.C....... 6,778 8, 609 6,743 8, 100 6, 832 6, 633 11, 664 4, 206 
District No. 6—Atlanta: 
eh nes éduillnds cua 820 1,086 | 994 1,023 923 707 960 730 
Atlanta, Ga... ............. 29,639 29, 191 | 29, 253 32, 090 32, 131 17,776 28,917 23, 683 
pS SP ee 7,834 6, 666 6, 580 6,715 5,899 4,500 6,010 5, 401 


50290—23——-7 


| 
3, 814 | 3, 540 
2, 826 | 2, 497 
55,030} 49, 201 
4,925, 388 | 4,870, 188 
33,546 | —-27, 688 
5, 095 | 4,995 
31,328 | 28,731 
2, 524 | 2,496 
13,870 | 13,025 
5,890; _ 5,897 
3, 024 | 2,948 
11, 034 | 9, 357 
4, 445 | 4, 609 
7, 778 | 6, 742 
2, 164 | 1,727 
4,594 | 4,676 
4, 825 4/290 
1, 251 | 1, 152 
729 74 
322,072 | 328,873 
8, 412 | 7, 145 
11,710 11, 159 
13, 407 11, 050 
7,655 | §, 235 
4, 464 3, 988 
6,751 6, 520 
4, 337, 3, 210 
14, 025 12, 287 
2,231 | 2,018 
7, 823 | 7, 371 
67,477 | 63, 124 
120,731 | 110, 165 
27, 430 29, 853 
1,061 1,073 
13, 891 12, 867 
6, 513 | 5, 638 
4, 662 4,783 
878 610 
4,410 | 5, 300 
3,125 | 2, 395 
1, 137 | 1,012 
1,935 | 1, 837 
3, 080 3, 203 
147,210 | 155, 482 
3, 476 | 3,992 
38, 570 | 33, 499 
2, 557 | 2, 162 
8, 347 | 8, 359 
11,011 9, 585 
2, 566 | 2, 132 
4, 367 | 3, 361 
88,110} 91, 204 
6, 111 5, 520 
6, 508 | 6, 502 
8, 54 | 6,729 
7, 605 | 6, 100 
1,792 | 1,714 
1, 660 | 1, 490 
3, 868 3, 457 
4, 070 | 3, 500 
1,978 | 1, 739 
4, 682 4,511 
3, 868 4, 021 
1, 547 | 1, 404 
15,488 | 15,822 
4,300 | 3,940 
25,622 | 23,603 
4, 723 | 6, 126 
1,704 | 1, 785 
44,350 | 44,928 
5, 063 | 4, 455 
6, 573 | §,771 

| 
897 | 813 
27,740 | 27,034 
5,980 | 5,734 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES—Continued. 


DATA FOR EACH CITY—Continued. 








District No. 6—Atlanta—Con. 
Birmingham, Ala........... 
Brunswick, Ga............- 
Chattanooga, Tenn......... 
Columbus, Ga.............. 





Newnan, Ga 
New Orleans, La........... | 
Pensacola, Fla...........--- 
Savannah, Ga.............. 


CE sc ccnnsetbetseen | 
i aniuneeehnniees 
Davenport, Iowa........... | 





A , ear 

Grand Rapids, Mich........ 
Green Bay, Wis............ 
Hammond, Ind............ 
Indianapolis, Ind........... 
Oe ee | 
Kalamazoo, Mich........... | 
Lansing, Mich.............. 
Mason City, Iowa........... | 
Milwaukee, Wis............ 
Moline, Tll...........-..... 


Waterloo, Iowa............. 
District No. S—St. Louis: 
East St. Louis and Na- | 
tional Stock Yards, Ill... .| 


Eldorado, Ark...........0.. | 






Greenville, Miss 
Helena 
Little R 


Ark....... balaeoes ; 
“3 \. See os 


rere rer ee ere 


Grand Forks, N. Dak....... 
Helena, Mont............... 


bo 








rotgageywy Bors 
ere rer te 


~~ > 


os 


Nx O 
a 


= 
> 


ee 


we 





= 


ssezeuses 


Sr 
Saieeaons 


ee ee 


853 


28 


— 
eno ee 6 
ve ee Dae 
a 


z 


BEE 





Jamestown, N. Dak........ 


Ne 


oa 
= 








[In thousands of dollars.] 
1923 
Week ending— 
May 2. May 9. | May 16. 
25,917 | 23,250 26, 288 
556 | 728 691 
9,130} 8, 831 9, 128 
2,550 | 3,129 2, 860 
302 299 292 
680 710 5M 
213 218 179 
2,614 3,279 2,792 
12, 811 13, 206 13, 438 
998 6,612 7,661 
4,613 5,322 8) 029 
2,501 2,379 2,799 
7,904| 6,657 7,271 
4,991 | 5, 4° 800 
17,337 | 21,251 18, 539 
402 | 441 432 
67,501 | 64,845 | 63,232 
1,900 1,788 1,709 
8, 184 11,215 9,390 
8,414 | 8, 084 8, 267 
1,195 1,075 969 
1, 450 1,390 1,783 
| 
829 | 873 
3,272} 3,531 3,514 
2,199| 2,288 2,331 
2,836 | 2.635 2) 626 
6,595| 6,524 6,205 
950,537 | 711,671 | 711,863 
3,800} 3)! 4, 
10,489 | 10,218 9, 463 
,247| —_ 3,618 3,720 
19,417|  21,779| 20,728 
161,326 | 137,095 | 161,017 
3,151 | 3,643 ms 
8,268 | 8,198 8,077 
R84 | 8,702 9, 
03} 4,919 4,414 
966 | 15,338 | 16,708 
85 2,944 2) 034 
30 3, 950 4,213 
10| 36,188 | 39,631 
6,126} 5,072 4) 968 
5, 148 4, 865 4,905 
9; 917 8,351 9,685 | 
2,244 2" 552 2) 458 
65,659 | 64,807 74,293 
694; 2,271 1, 963 
1,103 | 1,555 1,439 | 
,400| 2800 | 3,000 
10,311 10, 122 9, 490 
6, 195 6,407 6, 162 
5,692 5,445 5, 166 
16,366 18, 266 18, 380 
400 11,891 9, 870 
7,334 6.344 6, 381 
5, 485 6, 456 6,652 
4, 463 4,138 
, 901 11, 002 11, 735 
078 3, 222 2/924 
,578 | —- 7,432 8,301 
857 2,943 2,701 
752 902 821 
59 1,088 1,138 | 
12, 420 14,073 13, 582 
36,152 | 34,699 37,788 
289 30,230 | 28,706 
327 1,530 —s-:1,533 
967 3,080 2,784 
280} 146,418 172,254 
3, 329 3,248 | 8, 544 
208 1,281} 1,437 
100 2, 156 1,975 
409 499 | 
24 15,600 | 20, 181 
949 3,210 3,216 
, 798 2,239; 1,722 
2,018 2, 203 2,113 
489 511 | 542 








| Apr. 26. 




















1922 
Week ending— 
l 
| May 10. | May 17. | May 24. 
| | 

17,777 15,850} 14,966 16, 596 
510 631 | 1 468 
6,507 6,112 | 7,656 6, 552 
2,432 2, 200 2,501 2,173 
251 222 234 | 260 
518 490 445 405 
237 279 | 216 257 
1,825 2,328 | 2,423 2,132 
15,750 12,373 10,956 9, 934 
6,075 5,307 | 6,006 5,126 
4,017 3,418 | 3,868 3,625 
2,077 1,836 | 3,027 1,638 
5, 256 | 5,906 5,054 
3,951 3,274 3,946 ,198 
15,159 14, 570 15,322 12, 802 
306 337 | 259 281 
59,704 55,354 56, 603 52, 251 
791 1,354 | 1,597 | 1, 168 
10,144 , 200 | 8,914 | 8, 868 
7, 574 6, 124 5,838 6,958 
892 899 836 750 
1, 280 1,249 1,414 1,184 
802 723 | 724 673 
2,671 2,875 | 2,517 2,596 
340 2,437 2,295 | 2,394 
2, 402 1,949 2,231 | 750 
2 5,198 4,923 | 4,672 
774,930 | 579,331 | 600,648 | 606,556 
700 2,900 | 1,900 
8,169 7,821 8,553 | 7,851 
2,955 3,1541 2,844 
16,320 16, 552 15,890 | 15,608 
122,996 | 107,645 | 127,937 | 129,891 
, 890 3,105 3,110 | 2,889 
6, 905 6,060 6,011 | 7,181 
7,543 6,807 7,106 | 6,593 
2,129 | 3,092 | 2,368 
14,577 14,273 | 15,001| 14,529 
eecccvelescccecsces Jecccccccccs|sccsescces 
29,792 34,147 | 34,176 | 29,678 
4,279 3,620 | 3,968 | 4,231 
4, 588 3,991 | 3,885 | 3,565 
7,023 6,001 | 5, 824 | 5, 978 
2,719 2,414 | 2, 407 | 2,112 
58, 306 52,350 | 57,476 | 53,612 
3,301 2,138 | 2, 263 1,738 
1,150 1,492 | 1,135 1,120 

2, 400 2,011 | 2,200 3 
9, 999 9,431 | 8,396 7, 734 
5,741 4,671 | 4,469 4,011 
18,729 14,888 | 16, 082 15, 592 
79 8,637 6,648 6, 450 
414 5,068 5, 665 4,763 
3,556 3, 257 3,376 3, 496 
8,913 10, 276 10, 923 9, 908 
6,157 7, 015 7, 565 6, 109 
858 969 795 715 
890 947 1,064 1,279 
8, 934 9,400 9,016 8,371 
34, 448 30, 233 31,778 38, 479 
22, 801 27, 552 , 008 22,922 
1,105 1,151 1,179 1, 022 
2,640 2,093 2,171 2,105 
135,969 | 118,527} 138,704 | 128,077 
2,931 2,954 1, 853 2,928 
1,242 1, 245 1, 452 1, 236 
1, 646 1,477 1, 655 1,345 
271 222 212 232 
19, 361 17,745 15, 228 13, 307 
3,030 2,595 2,543 2,395 
1, 560 1, 461 1, 408 1,317 
2, 335 | 2, 468 1,957 1,691 
408 | 505 440 340 
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{In thousands of dollars.] 
| 1923 1922 
Week ending— Week ending— 
| o" ] 
Apr. 25 | May 2. May 9. May 16. | May 23. | Apr. 26. May 3. May 10. | May 17. | May 24. 
; 
District No. 9—Minneapolis-—— 
Continued. | | | 
Pe SS ere 2,600 | 2,642 2, 657 3, 105 * | 3 eer cds capenchcuncdbedeibiicc ade tensivdutwesints 
Lewistown, Mont........... 1,175 | 1,073 aH) 932 &36 679 | 751 | 721 643 564 
args tae wanes vs 73, 387 74, 550 69, 964 79, 902 75, 133 69, 069 70, 996 | 61, 160 70, 594 65, 585 
OS A Sa 806 | 1,055 1,040 1, 943, 715 771 | 730 854 721 
Red Wing, Minn........... } 543. | 483 505 511 522 412 465 | 436 426 406 
BES! eae | 36, 995 44,025 38, 578 40, 695 37, 728 32, 390 41,734 | 30, 239 33, 393 31, 369 
Sioux Falls, S. Dak.........| 3, 434 3, 626 3, 040 3, 830 3,6 3, 084 3, 646 | 3,475 3, 267 | 3, 260 
Superior, Wis.............-. | 2, 250 | 1, 596 1, 461 2,014 1, 824 1,535 | 1, 666 | 1,851 1, 534 | 1, 328 
Winona, Minn.............. 73 | 1,170 955 1, 180 1, 202 795 920 | 1,024 972 | 867 
District No. 10—Kansas City: | | 
Atchison, Kans............. 1, 604 | 1, 404 1, 480 1,475 1,369 1,177 1, 240 | 1,317 1, 204 | 1,121 
Bartlesville, Okla........... 3, 103 | 4, 080 2, 882 3,377 2, 648 1,931 3, 059 | 2,579 2,385 | 1,710 
Seis, VERO. gosccccccuccess 4,188 | 3, 607 4,358 | 3,551 4, 492 2, 595 3,901 3, 129 2,386 | 2, 763 
Cheyenne, Wyo..........-- 2, 066 | 2, 252 2,010 | 2, 228 2,610 ‘ 1,993 1, 480 1,716 | 1, 443 
Colorado Springs, Colo...... 2,518 | 2, 6 2,775 | 3,072 2, 889 2, 257 2, 695 2, 689 2,579 | 2, 496 
at Se eee 35, 128 | 37, 694 39, 880 | 36, 660 35, 343 31, 874 33, 758 32, 159 33, 398 32, 984 
ca. eae 2, 940 2,788 | 2,935 | 3, 742 SP Bi, donk we thn 0 hesccaaie |< cnvecccsclecegecescce|eccccceess 
Fremont, Nebr............- 770 942 | 1,023 | 868 741 632 860 | 817 821 712 
Grand Island, Nebr......... 1, 208 1,317 1,376 1,303 1, 246 1, 152 1, 185 | 1, 267 1, 200 1,149 
Grand Junction, Colo....... 542 576 721 | 642 757 594 583 | 715 549 
Pee rer 746 717 877 | S40 729 | 478 | 585 546 532 475 
Hutchinson, Kans.......... 2, 846 2, 882 2,722 | 2, 508 2, 304 | 2, 648 | 2, 809 | 2, 464 2, 638 2, 562 
Independence, Kans........ 1, 959 2,699 1,750 | 2,710 3, 060 | , 359 | 2,403 1, 756 2, 458 1, 661 
SS eee 3,312 3,421 2,909 | 4,110 3,161 | 2,331 | 2) 365 | 2, 368 2, 859 2, 238 
Kansas City, Kans......... 4, 792 $, 888 | 4,141 | 4, 323 4,104 3, 222 | 3, 527 | 3, 186 3,412 2, 982 
Kansas City, Mo............ 75, 725 88, 053 78, 938 | $1, 522 78, 741 66, 468 | 65, 246 | 65, 154 69, 230 66, 141 
Lawrence, Kans............ 1, 035 1, 102 1, 028 | 1, 087 889 941 | 1,129 950 908 913 
McAlester, Okla............/ 706 813 | 1,045 1, 246 O44 S51 793 | 924 902 763 
Muskogee, Okla............! 5, 963 6, 53% | 5,063 5,675 5, 746 5,958 5, 243 | 5, 237 5, 674 5,777 
Oklahoma City, Okla....... 15,799 20,659 | 19,451 17,947 17, 009 18, 788 20,374 | 21,401 19, 603 17, 248 
Okmulgee, Okla............ | 2! 2291; 22290 ! 2) 340 | Ll, 1, 627 1, 738 2) 049 1, 885 
Omaha, Nebr............... 46,058 | 51,387] 49,132 48, 647 48,356 | 42,259 45, 515 46, 985 45, 599 45, 708 
et er ee } 776 784 | 835 | 676 738 863 786 627 893 
yy a a ae 1, 243 | 1,491 | 1,341 1, 747 1,318 1.047 1,022 1,100 1,049 1, 076 
REN CM sn. nda seys 3,339 | 6, 272 4, 162 3, 068 3, 690 3 3, 021 4, 150 3,517 3, 354 
a aaa | 14,239) 15,343 16,075 | 17, 026 14, 448 13, 129 15, 650 14, 414 14,724 12, 952 
Topeka, Kans............ 3, 528 | 3, 269 | 4,657 | 3,577 3, 426 , 923 3,050 | 3, 801 3,475 2, $30 
oo Se eee | 24,262 8,744 | 24,255 | 29, 088 22, 252 21, 629 28,929} 18,552 24,769 | 17,805 
e Wichita, Kame... Siewatennd | 10,345 10,663 | 10,758 | 10, 302 , 696 8, 939 9, 784 11, 691 9,579 | 8,811 
istrict No. 11—Dallas: } | 
Albuquerque, N. Mex...... 1, 863 2, 168 2,325 | 2, 543 2,023 1,651 2, 500 2,012 2, 254 | 1,624 
Austin, TOE. ........000.... 3,927 | 3, 562 | 3,796 | 3, 172 2, 824 2,931 2, 920 3, 748 3, 195 2, 592 
Beaumont, Tex............ 4,300 3,943 | 3, 543 | 4,214 4,519 2, 232 3,248 , 094 3,354 , 603 
Corsicana, Tex............. 1, 094 1, 450 | 1,303 | 1, 035 1, 293 876 801 995 975 917 
Dave cacsdnanses 33, 753 34,805 | 34,550 33, 458 38, 204 29, 969 33,138 | 30, 257 33, 092 32, 396 
ye eee: 6, 974 7, 248 | 6, 769 | 7, 189 6, 859 6, 742 6, 949 7, 208 7, 547 9, 550 
We, Worth, Tex... 62... 18, 887 21,659 | 20,307 | 20,702 19, 670 26, 120 24,944 23, 918 22,794 23, 412 
Galveston, Tex............. 17, 513 17,643 | 16, 567 13,113 17, 004 14, 215 12, 041 12,449 14, 796 13, 752 
Houston, Tex.............. 26, 240 30,089 | 24,670 24, 943 28, 574 24, 574 25, 359 23, 500 25, 534 23, 626 
Roswell, N. Mex........... 487 675 601 593 679 504 546 544 593 487 
San Antonio, Tex.......... 5, 867 6,104 | 6,766 9, 999 7,029 5,303 5, 754 6, 559 6, 847 5, 878 
Shreveport, La............. 8, 493 8,890} 6,852 8, 404 8,076 6, 881 7, 785 7,630 6, 768 11, 793 
Texarkana, Tex 1,713 1,547 | 1,758 2,752 1,930 1, 107 1,618 1,172 2,797 1,727 
Tucson, Ariz...... Je 1,648 1,940 2, 260 2,051 1, 936 1,383 2,275 1,741 1,523 1,615 
WE, WO les inc po sbnseesi 3, 639 3, 253 | 3,319 3,198 3, 309 2, 800 3, 225 3, 068 3, 305 2,920 
District No. 12—San Francisco: 
Bakersfield, Calif........... 2,377 3, 375 | 2, 568 2,394 1,925 2,27 3,342 2,622 2, 494 1,939 
Bellingham, Wash......... ; 1, 809 | 2, 069 2, 107 2, 044 1, 458 1, 495 1, 424 1, 676 1,519 
Berkeley, Calif............. 3, 480 4, 639 | 4,326 3, 895 3,399 3, 654 3, 884 6, 430 3, 868 5,921 
ee 2,772 2, 841 | 3, 041 3, 003 2, 6234 2,492 2, 382 2,638 3,779 2, 429 
Eugene, Oreg.........-2--.- 2,692 2,300 | 2,175 2,916 2, 963 1, 746 1,637 1,743 2, 268 1,619 
Fresno, Calif............... 9, 691 10,093 | 9,374 10, 263 10, 143 11,215 9, 369 9, 382 10, 382 8, 818 
Long Beach, Calif.......... 13, 454 14,603 | 13,822 14, 405 13, 848 6, 774 7, 298 177 7, 066 6,772 
Los Angeles, Calif.......... 156,872 | 178,814 | 156,093 | 164,208 | 163,677 | 110,636 | 124,836 | 109,547 | 139,078 | — 126, 250 
Oakiand _ _ Deeeee 28, 487 30, 26, 370 29, 882 27, 471 19, 986 22, 574 22,118 19, 649 18, 734 
Ogden, Utah.............-- 7, 117 7,31 6, 623 6, 845 7, 069 4,079 | 4, 437 5, 436 4,193 5, 959 
Pasadena, Calif 8, 228 8, 573 8,414 7,577 7, 149 5, 603 6, 426 6, 302 6, 257 6,011 
Phoenix, Ariz... 3, 688 4, 118 4,798 4,322 4, 260 3, 355 4,095 | 5, 007 4, 643 4, 543 
Portland, Oreg.. 40,774 35,891! 34,955 38, 883 34, 749 30,920 | 30,374 | 28,279 | 30,660 27,172 
po eee 2, 086 2, 522 2, 254 2, 306 2,313 2, 190 | 2, 244 | 2, 186 2, 448 2, 582e 
Ritzville, Wash 114 147 109 138 184 | 164 | 170 227 141 
Sacramento, Calif 7, 867 10,321 16, 171 9, 196 8,657 13,855 |  14,200| 17,729 12, 685 11, 185 
Salt Lake City, Utah 14, 793 16, 106 13, 517 14, 566 15,377 11,364 | 13,129 13,193 | 12,965 12, 540 
San Bernardino, Calif 1, i. 2, 213 1, 787 1,751 1, 400 | 1, 1,400 | 2,072 1, 632 
San Diego, Calif............ | 10, 107 10,350 10, 892 10, 897 10, 483 9,338} 9,4 9, 488 9, 385 8, 275 
San Francisco, Calif........ 178,332 | 216,639 | 176,417| 212,404| 175,439] 168,989 | 185,187| 152,021| 169,434| 150,354 
San Jose, Calif. ............. 4, 957 5, , 831 5, 058 4,774 4, 691 4, 4, 603 4, 161 3, 963 
Seattle, Wash.............. 38, 363 36, 691 34, 742 42, 486 40, 513 33,191 | 32, 640 30, 527 35, 742 33, 043 
Spokane, Wash............. 10, 981 10,329 11, 551 11,636 | 10,652 9,111 | 10,255 9, 458 11,315 11, 220 
Stockton, Calif............. 6,517 7, 102 5, $14 5, 637 5, 5, 186 | 4,179 5, 674 5, 098 4,572 
Tacoma, Wash............- 10, 168 8, 507 8, 859 10, 211 | 8, 362 8, 045 9,721 7, 785 9, 196 7,441 
Yakima, Wash............. 2, 133 2, 493 2,438 2,344 | . 2,062 2,393 2,919 2,351 2, 546 2,175 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT MAY 31, 1923. 


Paper maturing— 


| After 90 days, After 6 but 
Within 90 days. | but within 6 within 9 
Federal reserve bank. | months. months. 
Commercial, Secured by 
——, — — Bankers’ | Trade | ——, r. a 
and live-stoe overnpmen acceptances. | acceptances. 
paper, n.@. s. obligations. ee. paper. 
teenie’ . | HT re 
as heii acco t elds cescieetes 4} a ee 44 4h 5 


Gas tae dncGh csees cco uncs 44 4} 44 44 
BR sn. s cncncccacnetanaess 4} 4h 4} 44 | 4h 5 


DG dha ovcwawexweeveusiwes <3 4h 4} 43 | 44 44 44 
aon aw dene ksews +» emmes ns 44 44 44 | 43 44 4} 
I oe Giek a aint ctlie nu «b@Gudie ws 4h 4h 4} | 4h 4} 43 

lth ahintutneieentasrenrs 4h 4} 4} | 44 | 43 4 
NE 4h 4h 4} | 44 | 4} 4 
kit Ha nce edt sins vt nnbeut 44 44 44 | 44 | 44 | 4 


EOE ae 44 4} 44 44 4h 4 
8, RRR Sea a 4} 4h 4h 44 | 4h 
As 60 cntihieeles 05 bance 44 > 48 44 44 | 44 . 4 








1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc. 


MONEY IN CIRCULATION, MAY 1, 1923. 


[Source: United States Treasury Department circulation statement.] 














| | 
| Money held by Money in circulation. 
Stock of money | the U.S. Treas- | 
in the United ury and the | 
soanes. re... | Amount. Per capita. 
nn OI Ue a oda g wand cnc cac coed e outa Weak we eee cake ee 1 $3,981,780, 440 3,572, 809, 148 $408, 971, 292 | $3.68 
Ce 6555.45 Kecig ks sabe ses canes Ce oe a, ~ te ey See oe EERE res 2 (693, 689, 999) 364, 790, 230 | 328, 899, 769 | 2.% 
So ais 5 Is cau choo aadeknpatenn hens dng atmeke RS Ree. ann 483, 875, 404 125,378,621 | 58, 496,783 | BS) 
NE oF cic. dan kocescetpbacrcndravernsseumeuaterseaase 2 (396, 101, 213) 13, 223, 533 | 352, 877, 680 | 3. 18 
a a nea os abcinas caakad oc cmmemad Oke ea keaton en ated 2 (1, 469, 683)! 1,000 | 1, 468, 683 Ol 
Se EAD ig CCR ANS on acc anedtan cnckhp agg Can ae adaepenineade ties 268, 534, 157 25,681, 188 | 242, 852, 969 | 2.19 
United Stated MOG... . 2... cc ccccccece a =» SEES 6s, PRU ee ae 346,681,016 | 47,174,371 299, 506,645 | 2.70 
a ee eee sre Ba yal Soy MN EE py eed Pe 2, 595, 039, 400 376, 528, 098 | 2, 218, 511, 302 | 19. 98 
a ns adits ines deuneeaaane ws scteoedewss Sw ert 26, 626, 000 2,624, 333 | 24, 001,667 | -2i 
Po ASAE ESES 5, 5 Sa i os 5. A ee ee Rh a oe 767, 968, 272 35,513, 983 | 732, 454, 289 | 6.60 
ER ABdcpadkiguvaGa bh tauilwiicccccatdkdgucss cratsnsiheseMucsantadwes 8, 470, 504, 689 3 4, 893,724, 505 | 4,668, 041,079 | 42.04 
Comparative totals: | | 
REE AR ee ree agigecbcuchqumbeagp ene shea 8, 455, 125, 364 3 4,870,341, 989 | 4,655,675, 790 | 41.98 
May REL Son etUNGe shes bEED ROSE hss hevedaeetesecsaeabasnsaetanenese o 8, 147,006,394 | 34,755,668, 868 | 4,384, 848, 507 | 40. 06 
Is ds a nants cae «o's ch che cape aes Senn Ae aageh Mey aoe tote tae 5,312, 109, 272 33,896, 318, 653 | 4, 100, 590, 704 | 39. 54 
Ps SE als dS an CIA S ua db edclase we wawnaccnctiactilineunehboutenmes 3,738, 288, 871 3 1,843,452,323 | 3,402,015, 427 | 34.35 
RE ie oe Ok 8 ee oa ag nae kane daabared 1,007,084, 483 | 3 212, 420, 402 } 816, 266, 721 16. 92 
{ 


1 Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents. 
2 These amounts are not included in the total, since the money held in-trust against gold and silver certificates and Treasury notes of 1890 is 
included under gold coin and bullion and standard silver dellars, respectively. 

3 Includes gold held in trust against gold certificates and standard silver dollars held in trust against silver certificates and Treasury notes of 
1890, the aggregate of which should be deducted from the sum of money held by the United States Treasury and the Federal reserve system and 
money in circulation to arrive at the stock of money in the United States. The amounts of such gold and silver held in trust as of the date of this 
statement are shown in parentheses in the first column. 
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GOLD AND SILVER IMPORTS AND EXPORTS. 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 


























Gold. Silver : 
T ths endi | T th di 
‘ . : en months ending : | en months ending 
Countries. April April- April— April— 
| | | | 
1922 | 1928 1922 | 1923 1922 | 1923 | 1922 | 1923 
| | 4 | 
| 
IMPORTS | | 
NE crits ctnacnenpaemhinwen tes bees dbanehibebarenos tree eheceinenel $12, 579, 266 | Gh PAG AOD |. is cninenaceslecsasedecece | $844 | $987 
(RR NOOR aR RAEN PIRES ai $1, 161, 039 $35, 679 |128; 439; 700 20, 824, 826 $8, 467 $15,313 | 207, 248 | 148, 588 
AEE so AEG AL Me, CORED, Bn mitctteetvictm Artec 19,924,809 | ” 29,707 MLENY Linénashaten’ | 5,713,615 | 55,7 
ie nacsocavcchh cisccuasrch-Rithcascnane apa panete SOREL | & 5,003 | 4,798,204 |............ weer Kesrnds oh | 2 156 
DIA, 5, sth A ncpsée the ue chabthuseeddondteerenicessst (""""250, 000°] 4, 186;976 | 15,894,247 (coco colle... Mbeten os 1,@0PA............ 
REN <skcbn ttt sahcanshee'ss'sbakteaknacesee ee ar 6, 750, 505 | 543, 502 |..........2-- FEB ELS 7, 767 11, 732 
RRR < AUR casancbey: 2 8,978 2, 600 325, 367 51, 255 i8, 709 1, 863 68, 364 100, 796 
| ER Ee! ORR SERRE 3 2. O07, 70 |.......53-- 53, 358,594 | 1,326,938 Ree 1,964 1, 180 
United Kingdom—England.................. 1,854,797 | 2,994, 800 120; 494, 485 0, 906, 397 3, 400 17,599 | 162, 987 203, 330 
IND i.a stich beanie deacesticcaeiaeen gi: jean RRR pa eo See ecard Bertie 
 URETINES. . SENS, AME 8 1, 954, 644 988,231 | 19, 017, 137 | 30 656, 209 507, 825 476,392 | 3,383,250 | 6,756,735 
ee i a) Ee: 646,641 | 170,863 | 5,461,746 | 2) 367, 249 79, 794 129,318 | 1,351,435 | 1, 260, 337 
eee EER sn a sulin ochitinden site 318,018 | 399,045 | 4/600,048 | 4)444°141 3,033,177 | 2,556,849 | 39,404,866 | 34, 763,643 
NN cts 6c dckivns ntiebetonasustts 252,644 51,054. | 3,110,373 | "542598 84, 435 12) 542) 204; 949 
RT RE BECO. ners 858 419 20, 275 | 5, 602 72,017 43, 100 452, 609 637, 745 
RRS lela tae) “aeepeaESe 30, 853 49,520} 423,354 | 165,561 53,781 | 47,478 | 1,325,172 | 1,559, 860 
AL nib sed hs <6 eaiddhnanekedlbecmin veal 609, 776 474,739 | 99432)}258 | 4,713, 864 11,384 | 15, 168 204, 8 159, 847 
Ey Rh a aR CN AEE te I Ge 108, 594 185,591 | 1,469,806 | 1,496,953 736,338 | 839,438 | 5,230,358 | 7, 443, S01 
EE i inctedccwsviln thei vedseintawevsvdwed OD binecvevexes¥ 4 112) 636 dl Eee ee baeeiks Soaks 34 2, 167 
EE SSP epee en eee 53, 043 52, 483 ” 828° 658 | _ $49, 262 59 | 42 1, 572 | 1, 902 
Ree I tee 279; 807 | 5,312,137 | 6,175, 703 545 350 2) 247 17, 274 
IR axa: copi mann oth boecss sneknassas colvehameehaesnf anaes seeknell °F RRS SOs Rees ere: 2 eee eee 
Dutch East Indies , 198,412 | 1,622,670 | 1,785,081 155, 696 | 61, 676 484,175 680, 816 
Philippine Islands....................2+-.--+- 64, 161 119,663 | 1,061,377) 932, 589 1, 336 3, 190 15, 726 14,115 
British Oceania............ Pe ee ery eee te 30, 694 | 12,740,382 | 1,383,000 |............ 36 1,550 1, 466 
I oc Ts uxcwcvc ce pe¥er a6 sveine=$-cst Uli Ab ia cael ae FOOT) EOIN 6 cs ed hcdslssecwssexeas 227 12,730 
RE 2 ees OE ee" 208, 748 &, 391 495, 163 621; 210 11, 330 | 16, 711 33, 483 178, 871 
PTET ETE TL ENSERESTCEETPOCES | 81.556 336, 097 9, 501, 006 ae 329° 396 | 16, 853 | 25, 346 182, 567 180, M41 
ee a ne oh RE ae Say | 12,243,555 | 9, 188, 470 446, 347, 680 218, 499, 816 4, 799, 873 | 4, 261, 869 L 98, 827, OO1 4, 419, 932 
EXPORTS 
yy RE. See ore Seeh » A En AM Cp rece Memeee sere a I ie ac acca lak Cakaewnieg ebivasc enideihs 
DUNNE sss osc wecapescceednsececaneciessthlanamansedagatnes of 42<hebeiseranengunse 8 RSS ee re ee See ee 1,645 
PO WEe Nicéncsiseste , 200 UE a nc ok ks Rade lee chee denmente bee subeccss 1, 500 
phan > Vas nea nied dn 0s nbe tune oRehepelecennnnseielees deakenned 721; 013 Pee hele ean YS a ee 1, 200 
RAR RPh ER, Biteel se 3, 762 oo RR) oer. DR ee ee. net RRR ates 
1-0 Cu pO OENG hme» 2 0] ahs deka ine Oak + 0dbesie beeen oh eiel 143,828 | 1,029, 569 188,742 | 10, 461, 556 7, 567, 432 
132, 169 136, 938 | 2,176,996 | 22,009,551 | 134,208; 95,904 4,121,725 1,483,944 
ARES eee) ee G2 OE Sea ici Magog, 2, 900 6, 543 7, 394 
321, 260 | 413,475 | 4,535, a 4, 093, 954 327, 322 | 141, 461 1, 843, 556 1, 535, 279 
p chap aeons 6 v0hed es EEagneshhhsoclecsikeneteneniennd etches 899 6, 369 | 17, 544 36, 169 55, 17 
SUE Sinn alticb<msanghad os <dnqumchuiennees dultekubakedpealneenadas ces 2 ete + 500, 000 BOGGNO beodadecognss 450, 703 | 10, 000 
EL SE Ae Gol: Rp ates Sela BW te re LER RA BSCE RT ie tpi lb RE Role 649,000 |.........-.. 
dg tec oe eek a nc copia apegh Agere «cea sale Sate eee Poise ‘| 350,200 | 642,753 | 2,510,555 | 14,946,609 | 19, 183, 061 
SS RUE 2S eae | 776, 748 17, 500 | 2,779,805 | 13,411,518 993,463 1,035,660 5,309,646 | 12,091, 149 
SE CE SI a dick nw nic naimiegernaiai ies | 120, 000 40, 010 | 160, 000 EEG, DIG [onc cenvcsscclosncsccscceclincacgabesetelomeneseccces 
EN ee ae 5 NTP biN SRNR Re 8 Mae SE agus ee | RL Rene. hs ea ae es 3, 168,000 |.0<s00<0s005 
IIE 05 dies ante: etiniecins «> daueined pibeaitibn sd 143, 690 43,550 | 9, 008, 17! 2,906,350 | 1, 803, 768 342,972 8,409,094 , 6,848, 268 
PR ARR et RS elie ah | eee at 234, 750 56, 530 | 8 itelna et 1,610, 900 40, 474 
ES Fe ee ioe | 1,578,867 | 655, 235 | 22,337,870 | 47,649,047 | 5,108,732 | 4,336,338 | 51,013,501 | 48, 826, 517 
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GOLD SETTLEMENT FUND. 


INTERBANK TRANSACTIONS FROM APRIL 20, 1923, TO MAY 24, 1923, INCLUSIVE. 


{In thousands of dollars.} 





Federal reserve bank. 
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Pree ereree eee 


Total five weeks ending— 
Ps Mend dccccncsccoscebecesedqusccessseds 
MI WB in nadesdnsecevéberecesscucsesaccenta 
Fe Be M46. ceastesccecutetstecsccwssecedsses 
ADE. BD, 1GBB. . ccccccscvccecscccccccsvcesevetees 


Daily settlements. 
| fers and settlements. 
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Credits. | Decrease. Increase. 
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FEDERAL RESERVE 








RESOURCES, 


Loans and discounts... ...... 
Overdrafts 


Customers’ liability on ac- | 


count of acceptances... ..... 
United States Government 
ON et 
oe iw Federal reserve 


Bagune house, furniture, 
i ES Oe 
Other real estate owned. .... 
Gold and gold certificates . . 
All other cash in vault....... 
Reserve with Federal reserve 
OS ES 2 SE PRE 
Items with Federal reserve 
banks in process of collec- 


Due from banks, bankers, 
and trust companies....... 
Exchanges for clearing house, 
also checks on other banks 
ae eee 


| 
District} 
No. 1 | 
(39 | 
banks) 


160 


1) 207 





14, 146 


Outside checks and other . 


a, CP ae on 
United States securities 
MO WWGE . fads cbs vcacn de 


LIABILITIES. 
Capital stock paid in......... 
-~ Eh een 
ndivided _ less ex- 
er and taxes paid 
Amount reserved for interest 
and taxes accrued.......... 
Due to Federal reserve banks. 
Due to banks, bankers, and 
trust companies........... 


Certified and cashiers’ or 
treasurers’ checks  out- 
ee ln oc wrens 

Demand deposits... ......... 

"TUN MNIEE no cen ssivccens 

United States deposits... .... | 

Bills payable (including all 
obligations _—_ representing 
money borrowed other 
than rediscounts).......... 


2, 109) 


Bawa J 763 


37, 200 
41. 630) 


15, 797 


4, 667 
1,151 


24, S38 


6, 861 
462, 451 
, 211,614 


7, 399 


Notes and bills rediscounted | 


(including acceptances of 
other banks and foreign 
bills of exchange or drafts 
sold with indorsement) . 
Cash letters of credit, and 
travelers’ checks outstand- 
ing 
Acceptances executed for 
I dia nnn natin dns obhs 
Acceptances ex6cuted 
other banks for account of 
reporting banks............ 


United States securities bor- | 


rowed 


20, 530 


157 


14, 250) 


by | 


BULLETIN, 


755 





CONDITION OF MEMBER BANKS 


ABSTRACT OF CONDITION REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS IN EACH FEDERAL RESERVE 
DISTRICT ON APRIL 3, 1923. 


District 
No, 2 
(137 

banks). 


2}2, 430, 834 


1,02) 


130, 14° 


562, 590 
} 


12, 445 
493, 372 
76, 582 
&. 180 
3, 323 
44, 169 


351, 631 


63, 831 


75, B3! 


289, 57 
12, 162 


90, 454 


4,652, sind I 


220, 597 
190, 644 


81, 04 
19, 179 
3,714 
405, 373 


198, 903 


2, 405, 939 


720, 717 
77, 426 


04, 985 


10, 632 


132, 207 


25, 440 


{In thousands of dollars.] 


District District 


No. 3 
(59 
banks). 


245, 330 


RE 


90) 


541, 481 


2, 506; 
122, 725) 


12, 977) 


ati 


3, Sl 


3h3| 
6, 206 


27,451 


9, 371 


15, 138 


11, 294 


401 





515 », 907 


33, 11 
56, 486 
16, 711 


» fae 


1,147 
20, 745 
A 50S 
255, S71 


100, US4 
11, 17€ 


8,574 


No.4 
(15 


banks). 


734, S31 
292 


208 


tw 


96, 161 


4, 7% 


189, 22¢ 


29, 194 
18, 431 
324 


17,178 


59, 075 


23, 22F 


43, 205 


16, 020 


4,39 


250, 24 


72, 900) 


87 


‘806 


18,524 


61,979 


9, 802 
148, 908 


520, 516, 
5, O8E | 


District 
No. 5 
(69 
banks) 


135, 275 
134 

2 1% 
6, 973 
or 


15, 94¢€ 


2, 632 





2,180) ! 


15, 907/1, 250, 240 204, 957 


| 


District District 


No. 6 No.7 | 
(143 (375 | 
banks). banks). | 


267, 4751, 227, 2 


893 
6, 145 
12, 836 


1, 552 


17,432; 35, 885) 
3, 028 222 
285 


6, 198 





| 
| 
| 
24, 407 22, 605 
| 
} 
| 


20, 382 


10, 154 





38,025) 96,524 
8, 148 39, 037 
1,061 13, 21 

oF », 801 

30 1, 698 

9,137 21, 282 
5a, 25 2,105, 





108, 666 


81, 


308 


6,52 39, 525 
1, 7% 11,311 
13% 4.3. 
52, 808 96, O4S 
3, 5A 22, OWE 
170, 198 = =741, 86: 
111,960) 892, Los 
4,602) 14, 756 

} ww l ) ‘ 
it,o7t 24, 5 
4 65 

&, 108 15, 28 
15 bs 
96 5, 795 
on 1, 69 
1,458, 24, 09% 


427, 2852, 105, 963 





No.8 No. 9 
(124 (126 
banks). banks). 
310,793, 82.71 
291 182 
ee 
40, 551 5, 484 
1,815 387 
69,8%5 10, 503, 
11,698} 2,548) 
2,472 1, 760} 
252 140) 
6,806 2,040 
| 
27, 7H 5, 037) 
| 
13, 532 202 
37,19€| 11, 490 
7,181 971 
| 
1, 51 259] 
} 
6, O87 77 
2,95 436 


en a 


36, RSH 9, 352) 

3, 36% 3, 434) 

8.052) 1, 205] 
1,78 222 
UG z 

16,7 i1, S14} 

| 

1,59 1, 542} 
214, 46! NS, 225 

171, $9. | »S 420) 
», STE] hil 

| 

6, 92 2, 827} 

6,977 2, 193) 
a 

ES 

- ee 

| 

6, O87 77) 
_ eve 
7,426 Mt 
124, 931] 


Al, 657 


(40 


banks).| 


| } | 
| Distriet, District District; Distriet District 
No. 10 | 


No. Il 
(197 
banks). 


SO, 575 78, R44 
133} Ay 
262! 4| 

26,316} 5,320 
433 55° 

13,110} 1,975 

2,976! 3,595 
634) 2) 399 
146 108 

1,506; 2,159 

10,731} 5,475} 

| 

», STE S47 

18, 662) 10, 78€ 

} 

1, 983) ee 

677 a 

éatiebedale 38) 

1 

7,025} 3,114 
171, 045 


10, 5821 
3, 874) 


Total 
, United 
° 
No. 12 | States 
(202 a 
banks) (1,626 
‘| banks). 
781,227) 6, 889,418 
17 5, LSI 
1,095! 175,333 
| 


- 


32, 808) 1, 192, 691 


2,924) 36,670 


136, 153, 1, 494, 519 


39, 762 251,619 
5, 170) 52,018 
1, 284 9, 547 

15,730} 150,115 


58,362) 729,086 


7,402} 176,899 


61,837, 441, 096 


14,604] 406,091 
} 
12,883} 49,319 


235 18, 449 


470) 1, 954 
5, 359 168, 865 


116, 928 1,28 1, O14 12, 248, 870 


13, 6045 
5, 630) 


1. 6536) 


101) 
364 


7,602 


766) { 





>, TOC] 1,35 

| 

671 , OK 

Whi ccnaxal 

EEewesedes 

ac! 

wonsule’ 381 

ae ll 

1, 967 su0 
171,085 


| 
68, 999) 





661, 559 
29,448) 563,401 
| 
ance 207, 121 
4, 889] 51, 888 
35) 7,960 
36,523} 814,205 
19,200} 275,‘ 
SOL, 194) 5, — on a 
679, 1*2' 3, 
11, 455 re 281 
| 
3,310, 124,247 
4,617) 82, 940 
158 12,184 
4, 068) 179, 372 
| 
| 14, 982 
oss 18, 462 
170) 1, 954 
5, 708) 76, 932 


116, 928)1, 281, 01 12, 248, 870 
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ABSTRACT OF CONDITION REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL RESERVE 
SYSTEM ON APRIL 3, 1923, BY CLASSES OF BANKS. 
























































{In thousands of dollars.] 
| | 
Central reserve city banks. Other | Total United States. 
— | Country 
| t 
a | banks | (1,387. | Apr.3, | Dec, 29 
| New York! Chicago Total oot. 639 
(198 banks). | 1923 (1,626 | 1922 (1, 
(29 ay (12 banks). | (41 banks). banks). | banks). banks). 
En —_ _ ee oon i— } 
RESOURCES. | | 
ERI I ns cis oban0vsinnstencocnspreavindvcses 1,864,180 497,428 | 2,361,608 | 2,900,797 | 1,627,013 | 6,889,418 6, 464, 127 
CNR ke as ot. ae ek acl ave unin’ | 846 | 126 972 2, 252 | 1, 957 5, 181 ‘ 
Customers’ liability on account of acceptances............- 129, 152 | 15, 276 144, 428 26, 305 | 4, 600 175, 333 64. 
United States Government securities. ...............------ 413, 762 | 51, 806 465, 568 482, 695 | 244,428 | 1,192,691 1, 135, 381 
Stock of Federal reserve banks............-..0e-eeseseeeee- 9,510 | 2,377 11, 887 15, 827 | 8, 956 36, 6 35, 4 
Other bonds, stocks, and securities..................-....- 262, 208 | 104, 869 367, 077 679, 374 | 448,068 | 1,494, 519 1, 517, 361 
Banking house, furniture, and fixtures...............--..-- 53, 348 | 2, 876 56, 224 125, 794 | 69, 601 251,619 241, 3 
Other real estate owned..............+++-.-sssssececeeseee 2, 343 , 4,546 |~ 31,954) 15,518, 52, 018 48, 190 
Gold and gold certificates................. <dighhaseecnnatog 2, 294 746 3, 040 2, 735 | 3, 772 9, 547 10, 
ee ON OS _ ee ERE a SR ETS 27, 008 7, 909 34, 917 63, 330 | 51, 868 150, 115 160, 021 
Reserve with Federal reserve banks................--.--- | 295, 676 | 53, 209 348, 885 261, 828 | 118, 373 | , 086 718, 181 
Items with Federal reserve banks in process of collection. . 44,149 11,749 55, 898 94, 845 | 26, 156 | 176, 899 180, 134 
Due from banks, bankers, and trust companies............ 44, 076 38, 081 82, 157 213,006 | 145, 983 | 441, 096 424, 176 
Exchanges for clearing house, also checks on other banks 
ee). eR ee ae 277, 316 16, 737 , 053 92, 403 | 19,635 | 406, 091 557, 683 
Outside checks and other cash items. 9, 528 | 7, 821 17,349 26,111 | 5, 859 | 49, 319 55, 769 
Re ES CRMEIIED WEUSIOE.. «di. 205e ccuesncyecccwadeuleicchscaczecionsctsmieds miceoemnee 8, 832 9, 617 | 18, 449 19, 471 
CR ORION WOUIIOE odie i 5 oa isin as savann oa condnehe>epudianes a Sr 43 | 1,911 | 1, 954 2, 012 
NOE Mc on bd ach cn oonsdpacacvebasvacvestoapens 92, 220 17, 325 109, 545 | 42, 270 | 17,050 | 168, 865 176, 841 
May 6% wad engi < cus betiedb ss cvbheas'sskmen ed a catennehey 3, 527, 616 830,538 | 4,358,154 | 5,070,401 | 2,820,315 12, 248,870 | 11,917,017 
LIABILITIES. 
Lt ee re Seren me 161, 725 36, 950 198,675 | 274,069 188,815 661, 559 624, 656 
PE leo ates chy <kckakeo ce aniahennees< an ate = 148, 725 42, 280 191,005 | 259,911 112,575 | 563, 491 550, 750 
Undivided profits, less expenses and taxes paid 60, 228 25, 074 85, 302 | 72, 304 | 49,515 | 207, 121 222, 486 
Amount reserved for interest and taxes accrued 14, 621 7, 22, 228 | 20, 083 9, 577 | 51, 888 | , 022 
Se ee Sar renee AS 200 | 2, 723 | 5, 037 7, 960 11, 501 
Due to banks, bankers, and trust companies........... ad 367, 814 56,714 424,528 | 313,935 75, 742 | 814, 205 725, 717 
Certified and cashiers’ or treasurers’ checks outstanding . ..| 191, 716 11, 241 202, 957 | 55, 93 18,081 | 276, 968 351, 059 
ND ai dnasi0n Tuniwevecnenvoieeddnsyaceedtiied 1, 888, 057 350,036 | 2,238,093 | 1,961,146 | 1,149,827 | 5,349,066 | 5, 283, 
Nt, A hts inn ifibbonndieedockickvitenn«nwtieed | "341, 452 238, 173 579,625 | 1,884,835 | 1,098,798 | 3,563,258 | 3,326, 958 
be eaped cs haere tae a RROEET EEE COL re 61, 211 6,757 67, 968 | 58, 631 , 682 142, 281 160, 005 
Bills payable (including all obligations representing money | } | | 
borrowed other than rediscounts)...............-+-++-=- 29, 070 3, 500 32, 570 | 50, 041 41,636 124, 247 119, 149 
Notes and bills rediscounted (including acceptances of | 
other banks and foreign bills of exchange or drafts sold | 
SME SOUNDED. © adn hn cnn nis cnatns css deddana avenue 84, 686 15, 741 | 100, 427 | 49,932 | 82, 581 | 182, 940 | 185, 176 
Cash letters of credit and travelers’ checks outstanding. ... 10, 625 583 11, 208 | 958 | 18 | 12, 184 10, 756 
Acceptances executed for customers................-.----- 131, 206 15, 234 146, 440 | 28, 253 | 4,679 | 179, 372 166, 695 
Acceptances executed by other banks for account of report- } } | 
en sca capeaaeest 14, 100 42 14,142 | 834 6) 14, 982 10, 021 
Papen eee DOORN HOTEIOWO . 3. be... ocenccncccdtuclencetiegdocsluvievcecouunisesse tieenes 8, 832 | 9, 630 | 18, 462 19, 523 
Cech I i ee res lings ocgeca¥elevesbameeks 43 1,911 1, 954 2,012 
Se ee ee skeidbaciie-a 22, 180 20, 606 42,786 | 27, 941 | 6, 205 76, 932 101, 043 
ss hy ves doeics bs ch seb sna Sth ide kkapenessckbomeshn 3,527,616 830,538 4,358,154 | 5,070, 401 | 2,820,315 12, 248,870 | 11,917,017 
Ratio of reserve with Federal reserve banks to net deposit | | 
oe ey oe eee een. 13.6 12.9 | 13.5 10.1 7.2 | 10.7 10.8 
1 
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CLASSIFICATION OF LOANS AND DISCOUNTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL RESERVE 
SYSTEM ON APRIL 3, 1923. 


[In thousands of dollars.] 

















1 MY ! | 
| 
Leiemhia —~ District District | ae: vate District | District} District} District District. District Bed 
No. 1 No.2 | No.3 No.4 | No.5 | No.6 | No.7 No.8 “ 9 | we | No.11| No. 12 States 
| (39 (137 (59 (115 (69 | (143 | (375 | (124 56. | | (97 | (202 | Tiga 
| banks). banks). | banks). banks). | banks). | homes banks). | banks). Ibenks), banks) | | banks). banks). banks) 
| | 
On demand: | | 
Not secured by collateral .| 32,842, 91,677| 15,239, 38,320, 3,770, 9,872} 35,159 19,747) 4,174) 1,699) 3,084) 29,572, 285, 155 
Secured by U.S. Govern- | 
ment obligation........ 2,341) 15,631] 4,318 4, 350 415) 1,020) 4,714 1,351 115) 12 38 1,179, 35,484 
. Secured by other collatera) | 93,093) 678,656] 107, 164 132, 144 14,468) 40,679) 174,920, 52,151! 5,955, 3,132) 6,616] 49,455) 1,358, 433 
n time: 
Not secured by collateral. | 213,389 905,247) 54,360, 230,202) 64,722! 109,747; 436,940 104,647 25, 669! 29,824; 22,827) 200,769) 2,398, 343 
Secured by U.S. Govern- | 
ment obligations....... 6,318| 31,788 2,788 7,515) 3,507) 3,377) 14,618 3,132; 1,067) 1,860) 1,601) 7,304 84,875 
Secured by other col- 
Wi haitiades cxcnsces 71,068 505,287] 40,195 104,628 35,779) 76,648 264,495 84,499 25,599) 35,065, 35,202, 88,827) 1,367, 292 
Secured by real estate deeds ' 
of trust or other real estate | 
en oe / ee 89,171) 104,561) 21,176) 215,840 11,612) 23,919 288,077) 43,383) 19,422) 8,983 9,060) 395,568 1,230,772 
Acceptances of other banks | 
| | SRI eee 5,222} 80,527)........ | 443 848) 923 7, 110 SER ese 207) 7, 804 104, 115 
Acceptances of reporting | | 
banks purchased or dis- 
ee en ee 772 16, 626 90) 1,385 134 Oe ee 804 Va wiadaes Radeness 65 21, 472 
Customers’ liability on ac- | 
count of drafts paid under 
letters of credit............. ede. COG 261. aie aes: 180 RE AET berry eae ee Oe eee 102 1,161 
Loans and discounts not i | } 
hi ing ee og, EO, ieee , ae 247 1, 122 WR isdenaslandadncs 209! 492 2,316 
Total loans and dis- 
COMMING. asec csiin.t | 514, 320)2, 430, 834) 245, sn 734, 831, 135, m5 267, 475 1, 22 297,200 310,793 82,714 80,575| 78,844 781,227) 6, 889, 418 
' ' 





ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT ON APRIL 3, 1923 
(INCLUDING 8,224 NATIONAL BANKS AND 1,626 STATE BANKS AND TRUST COMPANIES). 


{in thousands of dollars.] 


' 








_ 
District | District | District. District District District om District District District District | District t | U Hee al 
No.1 | No.2 | No.3 | No.4 | No.5 | No.6 | No.8 | No.9 | No. 10 | No. il | No.12 | States 
(427 (813 | #(717 «| «(878 (632 (533 a, ya (618 (989 (1,145 | (855 | (806 9 850 
| banks). | banks). | | banks). banks). banks). banks). banks). | banks). banks). banks). | banks). | banks). banks). 
— a. te oe 4 ees es inane 
RESOURCES. | 
} 
Loans and discounts . 1, 416, 338/5, 092, 353 1, 136, 3051 , 737,391 910,852) 729,522 2,864,225] 820,373 695,120 874,999 618, 155/1, 659, 260)18, 554, 983 
Overdrafts........... 467 1, 872| 869 828 1, 401 2; 516) 1,057 1,093 1,801 1,934 2 709 16, 842 
Customers’ liability 
on account of ac- | 2 
ceptances.........- 68,257] 220,522, 12,635] 4,938 8,708 7,357 28,084 2,252 3,854 370, «1,919, 19,263, 378,159 


United States Gov- | | | | 

ernment securities'| 248,271/1,326,734 280,580/ 400,648 150,986 107,753; 468,409, 166,831) 111,261 160,323) 124,577, 336,883) 3, 883, 266 
Other bonds, stocks, | | 

and securities... 327, 1061, 149,629, 499,571, 511,004) 111,387 69,863; 552,821) 169,934 92,015 99,001) 26,462} 268,219) 3,877,102 
Banking house, furni- } 

ture, and fixtures. . 44,710} 146,611 50, 357 | 88,408, 44, 888, 41, 364) 103 ox 30,974, 26,526, 37,938, 33,619 81, 892) 731, 082 
o— real estate 





ee | 11,160 10, 239 7,513) 25,097 6, 936 6,608, 15 , 005) 5,969, 11,165 8, 611) 12,769 12,381; 134,143 

Cash in vault........ | 42,742) 112,236 40, 987 58, 044 27, 069 21, 887) 88, 553 20, 564 17, 292 26, 889; 19,512 42,337 518, 112 
Reserve with Federal | | pu 
reserve banks... ... | 123,011) 717,537 116,272, 159, 367 61,395 57,037; 269,689) 75,621) 51,805, 85, 040) 51,077) 140,735) 1,908, 586 


Items with Federal | | 

reserve banks in Bs 

process of collection. | 53,007, 153,873 61,866 64,897 35,629 © 23,435, 72,423, © 40,448, 9,452, 34,661| 19,749) 32,079 601,519 
Due from banks, | * 1 

bankers, and trust | - . 

panies.........| 83,864) 155,347 108,467 165,469 90,335, 119,606, 323,115 110,407; 108,539 202,278 108,337, 198,523) 1,774, 287 

Exchange: for clear- 

ing house, also | 

checks on other | | 

banksin same place| 38,710 636,585 51,839 35,729 19,475) 16,221 92,862 15,518 10,389 20,033 8,364 43,904) 989,629 
Outside checks and | | A 

other cash items....| 6,549, 23,668, 2,912) 7,457, 3,216 += 3,593, 19,098 3,151, 6,250 4,571) 3,416, 19,361| 103, 242 
Redemption fund | : | | | 

and due from) 





United States | , 
| 9540, «4,546 «= «2,993 5,000 © 3,209, ««2,165, «4,536 2,192, 1,732 «2,306 2,488) 3, 102136, 869 

' Includes United States Government securities borrowed by national banks, 

3 Includes other bonds and securities borrowed by national . 
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ABSTRACT oF CONDITION REPORTS OF ALL MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT ON APRIL 3, 1923 
(INCLUDING 8,224 NATIONAL BANKS AND 1,626 STATE BANKS AND TRUST COMPANIES)—Continued. 


{In thousands of dollars.] 






























































District District District District. District | District | District | District District | District District | District | jae 
No. I No. 2 yo. 3 No. 4 No.5 | No.6 No.7 | No.8 No.9 | No.10 | No. 11 | No. 12 | States 
(427 (813 (717 (878 (632 | (533 (1,437 (618 (989 =| «(1,145 (855 | (806 | Qo 9,850 
banks). | banks). banks). | banks.) | banks). | } banks). banks). | banks). | banks). | banks). banks). | | Dams). | | banks) 
| 
| 
| 
RESOURCES —con. | | 
United States securi- |........./......... 1,552, 3,299 921 96) 5, 801 6, 087 +: « aE 381) 235, 18,449 
ties borrowed . ..... | | } 
Other securities bor- | 
on tg EARS ERR TAG ees Pree en ee _ 30 1, 698 ee, OS: Se 11 170 1,954 
Other assets.......... 22,010 189,707 8, 604 13,519 6,031) 10,132} 33,726, 4,605) 4,999) 527 5,021) 16,936, 323, 817 
PO cs Seed 2, 488, 7429, 941, 4592, 382, 838 3, 281, : 206 1, 481, 365 1, 218, 070)4, 947, 0461, 476, 028)1, 151, 569/1, 
LIABILITIES. 
Capital stock paid in.| 143,257 470,924 126,904 201,939 110,299! 90,619} 283,973; 106,481 77,498 101,660 93, 535 172,864) 1,979,953 
Surplus fund......... 124,890 487,390 196,773; 199,616 79,249) 55,722 g j 40,127, 50,316 44, 706, 85,327) 1,630,553 
Undivided profits } 
less expenses and | 
taxes paid 3........ 73,683 231,033 63,790 80,479 33,288 23,454/ 110,185] 28,859| 17,796, 22,401) 19,692} 40,416, 745,076 
Due to Federal re- | | | | | 
serve banks........ 5,006) 11,675 3,570) 2,237; 6,114) 1,191) ~—-1, 798 263 24| 10, 1, 986) 608 34,477 
Due to banks, bank- } 
ers, and trust com- | 
NR ici acces 148,371/1,190,312 203,068 231,814 120,227) 136,197) 563,937 185,498) 133,247) 250,894! 104,326) 205,869 3,473,760 
Certified and cash- | 
iers’ or treasurers’ 
checks outstanding. 18,¢40, 384,487, 16,968, 19,602) 8,824) 6,931, 44,198 9,759 12,202) 20,566 10,041, 49, 247) 601, 465 
Demand deposits. ewelk, 179, 963 4, | 979 1 , 910, 023 1,320,990, 543,453 498, 0701, 910, 021, 610,596, 380,767) 738,841 528, , 546) 1, 122; 507/14, 525, 756 
Time 1 Sia estes ms ’ 551,328 1,578,708 ° 575,226 1,024,774, 422,732) 306,252/1,483,743 362,186 408,234, 285,648 133,776/1, 009,967) 8, 142,574 
nitec States de- | | } 
posits Peck taetet «ne 26,303) 163,621 32,597 28,690 14,702) 14,606) 39,014) 13,977; 9,611) 12,864) 20,228) 28,214) 404,427 
Bills payable (includ- | | \. 
ing all obligations 
representing money } 
borrowed, other 
than rediscounts).., 23,744 195,799 61,293, 25,936 29,555) 8,083) 60,867! 16,440 14,499, 15,366, 7,383 35,447) 494, 412 
Notes and bills redis- } 
counted (including | 
acceptances of other | 
banks and foreign | | { | 
bills of exchange | | 
or draft sold with | 
indorsement)....... | 61,360) 154,749 11,142) 18,176) 33,525] 20,352) 49,185] 19,187, 17,386) 17,241) 19,092] 32,012) 473,407 
Cash letters of credit, | 
and travelers’ } | } | 
checks outstanding. 332! = 13, 082 480 266 86 42 2, 382) 55 42 220 52 734 17,723 
Acceptances executed | 
for customers....... 70,989) 218,856, 10,519) 4, 886 8,641, 9,692) 28,712) 2, 260) 3, 397 233) 1,915) 20,145, 380,245 
Acceptances executed | | 
by other banks for | 
account of report- | 
ing banks.......... 6,620, 27,856 3,084 164, 67 125 1,767 19 ae Se ee 890 41,126 
National-bank notes | 
outstanding........ 49,881, 89,496, 58,354) 100,234) 63,604) 42,820, 89,932} 43,051) 34,235] 45,569, 49,173] 61,135] 727,574 
United States securi- 
ties borrowed. ..... 768 3, 112 2,820, 14,176) 4, 365, 972 9, 393 9, 571 310 1,764 1, 895 3, 396 52, 542 
Other securities bor- | | 
See 27 — ar 725, 381, 5 1,736 i, 515) ll 568 69) R28 6,115 
Other liabilities... .. 3,580/ 38,3806, 35 6,502) 2,663! 2,737 36, 806) 9,276 1,649] 3,277; 1,376, 8, 383, «120, 856 
tHe ae 2, 488,742 9, 941, 459 2, 382, 838)3, 281, 206 1, 481 1, 865) 1,2 218, 0704, 947, 046|1, 476, 10281, 151, 569}1, 567, 4381, 037,791 2, 877, 960)83, 852, O41 
{ 


3 Includes amount reserved for interest and taxes accrued. 
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ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM ON APRIL 3, 1923, BY 
CLASSES OF BANKS (INCLUDING 8,224 NATIONAL BANKS AND 1,626 STATE BANKS AND TRUST COMPANIES). 


[In thousands of dollars.] 





| 
| Central reserve recity banks. Total United States. 
| ees a eee oe | omen i Gumey 








nks 





















































| (58 banks). (23 ban Jo banks). Maen) | cm Pear 
| | 
sia geniiadlacianaco tens | . ae 
RESOURCES. 
Ri IND oo. a oii. choke os ss'ccakesccesuhas 3,754,571, 1,064,072) 4,818,643) 6,562,661 7,173,679; 18,554,983) 18, 061, 459 
IS on od Doak tc Pee RO ined os vice cn ace kcdicawecst anu 1,355, 272 1,627 5, 187 10, , 842) * 
Customer’s liability on account of acceptances............. 218, 055, 27, 049 245, 104! 120, 607 12, 448) 378, 159) 372, 550 
United States Government securities !.................... 979, 944) 121,832) 1,101,776; 1,273,297, 1,508,193! 3, 883,266, 3, 788,377 
Other bonds, stocks, and securities ?...................... 502, 266| 159, 662,004 1,177,706 2,037,392, 3, 877, 102 3, 899, 339 
Other real esta yt ae } 89,311) “i 104, 756; 273, 657; 352, 669 731, 082 711, 917 
i ee Ns 6 oBE Ge nnc cccnsccosesceécnsccseues 18 5, 55,798 72, 906 134, 143) 123, 354 
vault pa poncceecseeeeeeeesseeeseceess 362,483 124 888 87, 371 149,989 280,752,518, 12 561, 576 
Seve pak SORSTWS DOMES. ..... 2... cccccccceece 716, 484 645, 672 546, 430) , 908, 1, 939, 028 
Items with Federal reserve banks in process of collection . ‘ 106,714 40, 127 146, 841 363, 162 91,516 ‘601,519 635,926 
Due from Leap bang see ane coepenaee ~ ee 64, 273 117,717 131, 990 696, 101 896,196 1,774,287) 1,805,579 
Soames or clearing house, also checks on other 
I OS REE SeEEE chaos sicasencsactoacskécene 614, 326 48, 719 663, 045 252, 188. 74, 396 989,629, 1, 405, 121 
Outside checks and other cash items.....................- | 18, 291 9, 812 49, 417) 25, 722) 103, 242) 117, 963 
ue oe y ore fund rte due ones States Treasurer. . + 1,922 112 9, 298 25, 53 36, » ee ‘ 
es — PE cndidwasdsacasctonngdh dkelinds sé he kaelvessiipneiencl haces uGsiwnas 8, 832! 9,617) * 19, 471 
Other securities borrowed ...............-2.2-2-0seeeeeeeee ERR 9 IBC pile ica nesnlid #8 1,911 1, 954) 2) 012 
MOG. Jc. o ces ccs a eienk< inks tuted cad sbatsasdeseenos 179, 223 26, O45, 85, 765! 32, 784| 323, 817) $82,771 
Ec octet aici Miaes cadtkas-avastenbaast gietens | 7,183,252} 1, 787, 233) 8, 970, 435, 11,729,380 13, 152, 176 33, 852, O41| 33, 882, 571 
LIABILITIES | é ae ; 
Capital al stock Ns deli ons« letiawa ca tanh ap ooctibanan | 334, 008 86, 650 411, 575) 657, 301 911,077, 1,979,953; 1,940, 916 
Pc MiRNs a CARRIE 4 «0: ditlie anc anthedibars ance tool 378 83, 435) 462, 259 556, 670 611,624) 1,630,553, 1, 625, 765 
Un vide profits, less expenses and taxes paid #.......... 165, 908 54.523; 220, 431 229, 609 295, 036 148, 076 Ta, 233 
ue to ee ein oo csitlindacwak@pmataas | ae 486 10, 189 23, 802 34, 477, , 610 
Due to banks, bankers, and trust companies isis <eedbiedae« | 1, 105, 840: 356, 235) 1,462,075] 1, 577, 467 434” 218, 3,473,760, 3,452,773 
Certified and cashiers” or treasurers’ checks outstanding. .| 369, 347 22, 404) 391,751 127, 928 81, 786 601, 465) 857, : 
egy deposits Pid h KAMEN Utne + <0 ess obese nacelles pine 3, = po - — 4, 262,886) 4,903,972 5,358,898) - re = ” 815, 507 
SPN eer ree eee ee | f 76, 073) 868,309 2,784,614 4,489,651) 4 4 644, 881 
NE OD as cain n calhtenn ened 133, 919 16,304, 155,223; 181,004 ©” «68,200 «=| 404,427, 461,799 
Bills payable (including all obligations representing money | | 
Be fe oe Lee 8) sfig nao n oss ponaoes ai 146, 871 24, 615; 171, 486 148, 112 174, 814 494, 412) 429, 930 
otes an Ss un ncluding acce ces 0 | 
with bar or = he on — 135, 455: 33 470 168, 925) 162, 006 142, 47 6 473, 407) 447, 597 
IIIS « caitlin cntie cdGbs enue tkUs cheoctahubae< 5 a 5 , 00 7 
Cash letters of credit, and travelers’ checks outstanding... 12; 997 2, 224! 15, 221 2, 230) 272 17, 723) 15, 628 
Acceptances executed for customers...............-0---... 216, 638: 27, 702! 244, 340) 123, 765 12,140, 380, 245| 366, 539 
ge oe ak ypemnaa by other banks for account of re- | ore oo ones aaah a in 33, 652 
Gees adattin deb aUsaaeee<Shaknweactaiteers 5 , 436) 11, 65 | 26) 
neGonct te: bank notes outstanding..................+.-.s.-- 37,762 2° 248) 40,010 183; 271 504,293 727, 574 723,317 
United States securities borrowed.......................-- 2, 478 1, 000) 3,478 25, 326 23, 738) 52, 542 “i 
Other securities borrowed... ............---2-seecceceeeess Sore corer este bes decegncned 2, 644 3,471, 6, 115) 4, 960 
ona cachtaduec eacccndekscekediatocumenes 33, 052 29, 986| 63, 038 41, 620 16, 198; 120, < 171, 092 
US ee coo ate tee Bee heen coe ca ctaedacwaenes | 7,183, 252| 1,787,233, 8,970,485) 11,729,380| 13, 152, 176 33, 852,041) 33, 882, 571 
Ratio of reserve with Federal reserve banks to net deposit | | - 
PED GUE QUINN 5 k's <a covets cascccduntnsenewssdécdnaine | 13. 5) 12.8 13. 4) 10. 3) 7.4 10.0 10.2 





1 Sactates United States Goveiuaings securities s banal b national cae, 
2 Includes other bonds and securities borrowed by national 
3 Includes amounts reserved for interest and taxes accrued. 
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EARNINGS AND DIVIDENDS OF STATE BANK AND TRUST COMPANY MEMBERS. 


ABSTRACT OF EARNINGS AND DIVIDENDS REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL 
RESERVE SYSTEM FOR THE LAST SIX MONTHS OF 1922, ARRANGED BY FEDERAL RESERVE DISTRICTS. 


me thousands of dollars.) 










































































= ania atid = 
Dis- | Dis- | Dis- Dis- Dis- Dis- Dis- Dis- Dis- Dis- Dis- Dis- | Total 
| trict | trict trict trict trict | trict trict trict | trict trict | trict tric | United 
- 1 r-* 2 | No.3 | No.4} No.5 | No.6 | No.7 | No.8 | No.9 | No. 10| No. 11] No. 12 | States 
(136 (58 (116 (68 (143 | (376 | (121 (130 (43 | (199 | (207 | (1,636 
‘banks. ‘banks, | banks).| banks). banks).| banks). banks).| banks).| banks). banks). banks). banks).| banks). 
| { 
ELS Sen es | ee a 
Capital stock paid in............... 38, 600, 205,945 28,177) 71,965} 17, 542 29, 201, 107, 506] 35,253) 9,527} 10,660| 13,665) 66, 551| 634, 592 
SIT CONE cis 5c ocsiwree pane ace 41,454 184,821 53,756) 87, 249) - 11,333) 18,214) 90,872) 22,943) 3,575 3, 928; 5,113] 26, 980) 550, 238 
Total capital and surplus..... 80,054) 390,766 81, 933] 159,214) 28,875) 47, 415| 198, 378 58,196) 13, 102 “14, 588) 18,778] 93, 531)1,184,830 
Gross earnings: | | 
Interest and discount.......... | 17,962) 80,229 10,031) 26,332} 4,537) 8,936) 45,374) 11,506) 3,674) 3,581) 3,451] 28, 923) 244, 436 
Exchange and collection charges 34 475 112 75 45) 441 541 461) 66 42) 142 274, +2, 708 
SN ciiAhs wativennnan ade 667, 3, 147 154 439 58) 360} 1, 588 534 108, 145) 28 198} 7,426 
Other earnings................- | 2,650 22,453 3,623) 8, 967 867, 1,719, 9,782) 2, 269 249} 1,300, 221} 3,140} 57,240 
Total gross earnings.......... 21, 313 106, 304 13,920, 35,813] 5,507| 11,456) 57,285, 14,770, 4,097| 5,068, 3,842) 32, 435) 311, 810 
Expenses: | - 
Salaries and wages............. ee 788 18,761, 2,522) 6,446; 1,108) 2,371) 10, 811; 3, 018) 897 963, 1,061 7,899) 59,645 
Interest and discount on bor- | 
rowed money ...............- 265 818 163 284 237 691 879) 594 | 275 147) 219) 488} 5,060 
Interest on deposits............ 8,721, 33,995 3,513) 13,159) 1,489) 2,837) 19,224 4,032) 1,369) 1, 435 677 12,358} 102, 809 
SE err 1,383, 4,190 747 1,717) 394 ” 987| 4 316) L 066, 244) 282 296, = 1, 488 17, 110 
Other expenses...............-- 2,164) 12,671 1,438) 3,448, 658) 1, 723| 6,169, 1, ,951| 538 939 621) 4,756) 37, 081 
ceed Re a ae ines ca cr Sali dein SECs Mena Scat accuse, Ma Aaa 
Total expenses............... “16, 321) 70, 435 8, 383) 25, 054) 3, 886) = 8, 614) 41,399 10, 661, 3,323) 3,766 2,874 26,989) 221,705 





Net earnings since last report...... ~ 4, 992 35, 869 5, 537| 10, 708 1,621} 2,842) 15,886 4,109 774, = -1, 302 968! 5, 446) 90,105 
Recoveries on charged-off assets. . . . 553' 6, 255 414) 258 212; = 1,015) ” 472 96 115 174 744; 10,791 


is Dl ee Bake eee Te ies Re rs oe a To 
} 


Total net earnings and recov- | 





















































| | 
ea 5,545, 42,124) 5,951) 11 , 242 1,879} 3,054 16,901 4,581/ 870, -1,417|1,142' 6, 199 100, 996 
Losses charged off: ka. rt wa xx | | | pias 
On loans and discounts.......- 2,627, 11, 200) 500 1, 604) 440; 1,234 2,892, 1, 463 507 806; 1,567, 2, 183 27, 136 
On bonds, securities, ete... .... 370°, 016) 754 697 189 98 451 142 ll 8) 18. 586, 4,340 
Co Eee 463 1,999 109 691| 70 139 784 211) 81 31) 443) 673) Hy 694 
a an ae —— a Se a a a Se al aan 
Total losses charged off....... a 460 14, 224, 1, 462, 2, 992 699 Pe 471 4, 127| 1,816) 599 845) 2, 028) 3, 447 37, 170 
Net addition to profits............. ~ 2,085, 27,900 4,489 8,250 11,1801 1,583 12,774 2, 765, 271, «572, 886, 2,743, 63,726 
Dividends declared................ "2,304 18,539 2,734 5,074, 1,641| 1,636 7,151 2,238; 317, +~—«540,—=«508| 3,950, 46, 632 
Ratio of dividends declared to capi- | | | 
tal stock (annual basis), per cent. . 11.9 18.0 19. 4 14.1) 18.7 11. 2) 13.3 12.7] 6.7 10.1 7.4) 11.9) 14.7 
Rates of dividends declared to capi- 
tal and surplus (annual basis)— | | | 
~ we epee) Re 5.8 9.5 67 6.4) 11.4 6.9) 7.2 7.7; 48 7.4 5.46 87.9 
Ratio of net profits to capital and | | | | 
surplus (annual basis)——per cent. . 5. 2) 14.3 11.0 10. ‘| 8.2 6.7 12.9 9. 5| 
eats) 


ai} 7. 5 Tee 5. 9 10.8 
| 


1 Deficit. 
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FOREIGN EXCHANGE RATES. 


PReqeees fadon: fee Mfg, IER, GR Mr Agee, 20Np, SO Bee Wie, EES ule ot eee 


COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 



































1922, 72. Noon buying rates for cable transfers in New Yorkas published by 

















h3 Laos etiaint | a 
Low. | High. Average. | Index an. cent of 
Par of | : 
jexchange. | X 
May. | April | May. April. May. | April. | May. April. 

| | 
19.30} 5.6200; 5.5000) 5.8100 5.8000} 5.7231, &7560| 29.65 29, 82 
26.80 | 18.4600 18.6100 | 18.8500 19.1500 | 18.6481 | 189160, 69. 58 70. 58 
19.30} 6.5500 6.4900} 6.7400) 6.7900| 6.6365) 6.6668 | 34.39 34. 54 
486.65 | 460.7700 | 463.3800 | 463.9200 | 467.8600 | 462.5677 | 465. 5468 95. 05 95. 66 
19.30} 4.7300, 4.9100; 4.9000; 5.0200; 4.9392) 4 25. 07 25. 70 
40.20 | 39.0300 | 39.0600 | 39.1900 3700 | 39.1304 | 39.1788 97.34 97. 46 
26.80 | 15.9000 17.2600 | 17.1400 18.1000 | 16.5362| 17.8420 61.70 66. 57 
19.30 | 15.2000! 15.2600 | 15.2900 | 15,3600] 15.2327) 15.3220 78. 93 79. 39 
26.80 | 26.5600 | 26.5600 | 26.7400 | 26.7700 | 26.6462 | 26.6444, 99.43, 90.42 
19.30 | 17.9500 | 180700 | 18.0900 | 184800 | 18.0277 | 18 2424 93. 41 94, 52 
100.00 | 97.6484 97.6406 | 98.0945 98.2321 | 97.9403 98. 0201 97. 94 | 98. 02 
96.48 | 79.4000 82.6700 | 82.7200 83.7700 | 81.6785 | 83.1484 84.66 | 86.18 
$2.44 10.1600 | 10.1700 | 10.6100) 10.8600 | 10.3477 10.6364 31. 90 | 32.79 
919.53 | 12.3500 | 12,1300 | 13.1300 | 12.7800 | 12.8250 | 12.3104 65. 67 | 63. 03 
266.85 | 73.5600 | 73.4800 | 75.3000 76.3900 | 74.5342 74.4964 | 111.49; 111.44 
48.66 | 30.9700 | 31.2300 | 31.3500 | 31.4200 | 31.0812 31.3460 63. 87 | 64. 42 
49.85 | 48.9000 | 48,4800 | 49.2200 49.0300 49. 0785 | Gee | 98. 45 | 97.68 

—EEE — oe - — — _ = = } 
OTHER COUNTRIES. 
b See ; | l 

20.26} 0.0014 0. 0014 | 0.0014 0.0014 0.0014/ 0.0014 0.01 0.01 
19. 30 -7443 | .7443| 1.0814 -843| 7982 |. 7738 4.14 4.01 
oe eee 2.9706 | 20678; 2.9884, 2.9805; 2.9791; 2.9781 |........../.......... 
19.30| 2.7481 | 2.7189) 2.7822) 2.7806 | 2.7705| 2.7541 14.35 14. 27 
23. 82 .0014 | =. 0031 | . 0048 | 0022 . 0041 -O1 | . 02 
19.30 | 1.1875} 1.1478| 2.7371 1.1894 1.6883 1. 1694 8.75 6. 06 
20. 26 .0182 | 0168 | 0197 .0237 | =. 0191 0217 09 a 
i oe .0018 | 0020 |. . 0021 ae i) || eee Pees 
108.05 | 4.3400 | 4.3700 | 4.7600 | 4.9500 4.4731 | 4.6032 4.14 4. 26 
19. 30 -4775 | 4745 | 5969 - 4858 5097 - 4789 2.64 2. 48 
19.30} 1.0338; 1.0010; 1.0925 1.0343) 1.0499) 1.0173 | 5.44 5.27 
100.00 | 99.9500 | 99,9688 | 100.0391 100.0438 | 99.9977 99.9998 100.00 100. 00 
49.85 | 48.2969 | 48.2969 48.6458 48.6250 48.4267 48. 4463 97. 14 97.18 
103.42 | 79.4300 | 82.7400 | 82.6500 84.8000 | 80.8638 | 83.7348 78.19 80. 97 
248,11} 52.8800 | 53.0800} 54.2500 55.2300 | 53.8415 53.8192) 111.91 111, 87 
247.77 | 54.2300} 541100 | 55.2100 56.1500 | 54.7958  54.8180| 114.71 114. 75 
56.78 | 53.7900} 54.5000} 55.3300 54.9200 | 54.2635 54. 7328 95. 57 96. 39 

21913 average. 

SILVER, 
[Average price per fine ounce.] 
May. April. 
| 
: i ited hana 

London (converted at average rate of exchange).......... née ch Guid Rabe s <dinbemtenshsaineeenesagaheseenessenenaseopeesseq $0. 67950 $0. 67830 
PHONE Br edbpeccwccdéeccecccontssccascocdagsoascnctan nea dii thet etutmobhinin Actes aeach Mase ds cenbnnenaneunens - 67455 -67270 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES. 


A summary of banking and financial conditions abroad is presented statistically in the 
accompanying tables. 










































































' ENGLAND. 
[Amounts in millions of pounds sterling.) 
a or beh 4 Bon Nine London clearing : Government a E g & 
posits — banks.? A. floating debt. ee ae —\s 
" | wo bb a " a 
- | & ' | re ¢ ’ an | se = Z | ag ? far | be & oe 
6 \4 5 vi S es P Be ue . 
© iB ice Rae Stat se § ai B\ 2 § \23 
one = ev } 7; - * a S | | oO | 5 = ee 
Ss ° aq io | £6 | ° ‘© = * , sie ro) 44 
FSi se iazes| - e | | . oe . > en Same . | ee we & 
ag S588) 2 la8i 2 2s) a ltlig i) 3] 2 jealgsiola | & led 
eo) $258) 8 83) 8 € | 8 | 82/2 &| g |e) 83) 2 | a |S 
Bo SB psi & ls*| 2 €) & 175 ai @i|s|a-| ai) & ee 
ae os 3 5 8 © a ee |g a | My 
a oe =] ~ 5 a] 62 ro) = | | st a 
i) “4 Fea | 3/8 3 z a a 4 = asi: $ A | = 53 13 
38 |Ss's/8 |} 2) ss 18 (EIS) Ss la lk |e el elk 
So | oO & a is) oy & ry & = | & | & & a} O | # n 
She Fay s hones er ECO ES ie |---| —-|— ne 
Average ofendofmonth | | Per | Per | Per 
figures | cent, | cent. | cent. | 
Ee = 3st = Te inn cwes lenccccaledaces|soccecs 1,370 | 15 |...... laehaue Lene Mec? GE) SE loccckesleatetla 
a RR mes Eka ged Re ee peo Mee 3,252 1,078 219 | 1,297 | 6 | 7% | 4/....... 99.6 
Seale AS SBE SS SRL ges ae as er! al | a) oH) at aa 
aaa H é 1, 3,097 | 1! | $ | 111.7 | 120.6 
1922, end of— | | | | } 
pee Rae 157 | 102) 3038 134) 107) 1,065 378 | 1,737 | 3,305 758, 193| 951); 2 oh 4} 100 | 113.3 | 118.0 
May Sty RAs ndapacner idee, | 157; 108; 298 130 | 109 | 1,061 | 392 | 1,745 | 3,307 | 771 172 943 2 | 44 | 52) 113.4 | 118.2 
NN cinamberon een | 157; 1083 295) 131 113 | 1,070 388 | 1,755 | 2,917 760 205 965 If | 2 34 29 | 112.8 | 118.2 
I oss rkindtacndenacel | 154 104-296 122. 110 | 1,056! 386 | 1,730 | 3,236 | 755| 159, 914 1 1 3 43 | 114.4 | 120.3 
BE cicekchoecen | 154) 103} 293 124) 105 | 1,020; 390 1,688 | 2,885 715) 153 868 | 2 3 21 | 114.7 | 121.3 
September.......... | 154} 101 | 289! 121 104| 1,007! 381 | 1,660 2,690 724/ 148! 872) 2 | 2 3 7 | 114.0 | 122.7 
SPENT obcccccscte | 154 101 | 287 125 105 | 1,033 | 370 1,686 | 3,124 | 740| 179, 919; 2 | 2 | 3 31 | 115.1 | 123.0 
November.......... | 154 102 | 288 121 98 | 1,031 | 365 | 1,667 | 2,989 732; 179, 911 23 | 3 19 | 114.1 | 124.6 
December........-. | 154) 104 | 301 133 106 | 1,030 | 360 | 1,684 | 2,769 719 | 222) 941 | 2} | 3 15 | 113.2 | 125.8 
1923, end of— | | | | 
I | 154); 101 280 121 108 | 1,046 | 357 | 1,692 | 3,262 | 715 | 206 922 2 3 34 | 114 2 | 123.4 
February......---.| 155 102! 279 131 103 | 1,023 | 349 | 1,644 3,006 | 698, 154 82, 2 | 2 34 | 19) 115.3 | 126.0 
SS | 155) 102; 28 | 133!) 104] 992] 333 | 1,596 | 3,315 | 616] 194 810, 13 | 2h | 3 39 | 116.4 | 126.0 
CS Pr | 155 100 | 284 123 100 | 994 327 | 1,606 | 3,339 589) 201 790, #1 | 14 | 3 34 | 119.0 | 124.0 
es | fae @ ee SS _ Oe 2 ! enle m | ere: Wey i 5 oe a 
1 Held by the Bank of England and by the Treasury as note reserve. 4 Statist. 
2 Less notes in currency notes account. 6 Bankers Magazine. 
* Average weekly figures. § Excluding Germany. 
FRANCE, 
{Amounts in millions of francs.] 
| ae rege 
Bank of France. | | Savings | See oe 
\. 
: | Price of | a ae 
| | } 
att cont per. Slearites depot 
Gold silver |"4othe’| areu- |, Total | Pence, | Paris with: | Veiue, “rated! 
reserve.! reserve. | Govern- lation. deposits. * | banks. drawals ” | seturn, 
ment. | 
| . 
Average of end of month figures: 
DNs SoacbavccsnsssegessuseeVsest coe tt 3,343 ae e 5, 565 830 | 86.77 59 wQS tj cccccavss saeeuebuee 
es eee rer ee 3, 586 253 26,000 38, 066 3,527 | 57.34 554 +48 | eee 
RAE I nt he CEES 274 25,300; 37,404 2,927) 56. 550 | +67 1,100 | 6.70 
neta BS Ra dcaths ERERE SETTLE Ti Perrrcog 3,597 285 23,042 | 36,177 2,307 «68. 48 525 +53 574 | 6.41 
en —_ | } | | 
EE 3, 578 282 21,500 35,528 2, 236 | 56. 70 455 +49 377 | 6. 57 
otis caadatciaxaieausweicesuswet, Ln 283 | 22,100 | 35,787 2,412, 57.60 | 411 +58 | 459 6.45 
Mayrrreccsecreerrereeoreecsesvssst:| BR] BRL Ba So | gas | ores) oat] tes] ott | eae 
PE ittincnscecntawndninseransssesnsnc 3, 582 285 23,000 | 36,050 2, 432 58. 25 | 562 +62 485 | 6.02 
Ri nsccecesnseocectecesseesseses 3,583 286 23,900 | 36,385 2,170 60. 10 512 +66 151 | 6 32 
NE  inanhsnescsbecnoooncoendn 3, 584 287 24,000 36, 603 2,199 | 61.10 » 484 +58 636 | 6. 36 
nnn Ghsnaedns nins= pee 3,635 288 | 23,600 36,694 2,170; 58. 556 +17 421 | 6. 41 
 shdiccnddesarerets sss nee 3,636 289 22, 900 36, 114 | 2, 184 | 59. 00 733° +43 179 | 6. 59 
an Lddednespeesosesurenseves $s 3,670 289 23,600 36,359 | 2,309 | 59. 02 630 +33 1,453 6, 22 
_ | 
set iinciin ah scsalinicee anteaie 3,671 290 23,100 36,780 2,208 S58. 00 726 +4 160 | 6.57 
a rere rr 3,671 291 23,200 37,055 2,279 58. 65 792 PE frcccswecishvcssvecoce 
i biiinc kcdcasonndcaconevites sauce 3,672 292 23,100 =. 87, 188 2, 06 57.25 755 | WE lndedeucsweliessudenne 
SPST RS rere 3, 672 292 22, 500 36, 548 2, 116 57.70 761 | * SR Ma Ree 
sys sun ecstaens onl apauawuetare 3.673 292 23,000 | 36,741 een Lt Seat) Vet Ray a oR ol mains 


1 Not including gold held abroad. 
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ITALY. 
{Amounts in millions of lire.] 
| Banks of issue. Leading private anks.! 
| ee 
Note | Loans | a 
| Reserve. \€circulation. | and | 1 Short- | Index 
per atc cae | yh term | num- 
aoe” — Ts) | es counts from Par- | Total | eas | bers of 
| | dis» |Forac-| For | de- | Cash. |imclud-| corre- | ticipa-| de | piv bern 
| Gold. | Total, |counts. — atin | posits. | pA —| tions. 5 mcr . 
com- | of the ury | 
merce. | State. | | bills. | 
Be SS = ee SE Ts SN WEL. ea Pe ae: Meee 
Average of end of month figures: | 
EP iivdevdesddcdcce ----| 1,375 | 1,661 857 | 2,284 |........| 318 | 129 = 11, 088 914 | BD) C6 bosanctubidabccee 
SA TET IE cn cncseaabinéndncss | 1,043 | 2,088 | 6,335 7,035 10,581 | 2,474 | 1,308 10,504 5,945| 446 15,810 13,200 |........ 
EDL dhiiididnacctdlivdsence - 1,074 | 2,020 | 7,586 | 9,304 | 9,064 | 2,475 | 1,200 10,877 5.575} 465 16,001 00.0... 87.12 
scuaed ai Pdanibks t66dsdeeUees ences 1,120 1,998 | 9,466 9,734) 5,214 2,759 | 917 8,594 3,265 | 318 | 11,810 |........ 99.55 
thin covcawddbliexsitvess | 1,18 | 1, 988 | 9,899 9,599 8,523| 2,900) 965 8,250 3,157 | 316 11,403 24,442! 88.82 
Ap DASA, watiudevslliveciteras 1,122 | 1,964 | 10,181 | 9,360 | 8,350 2:663| 903 8.572 3,180) 317 11,708 |... | 8843 
Ns lcs advices Wbcsnacess 1,104 | 1,963 | 9,391 | 9,250) 8,061 | 2751) 84) 8,500 3,232) 316 | 11,698 222 | 98.13 
PINE bb ERG ssn seccicdecescices 1,106 | 1,976! 9,573 9,615 | 8,049 2,935 | 845 8,800 3,180 318 | 11,863 23,862 | 94.83 
SE MBa nds cacsdsuhsvceaces | 1,125 | 1901 | 9118 | 9,947| 8,050| 2,681 | 861 8.846 | 3,272| 337 | 11,896 |........ 95. 19 
Se iiccauveesseekodrsss | 1,125 | 2024 | 9142| 9605! 8,050, 2779| 763 8,877 | 3,286) 337 | 11,883 |ooooo 103. 01 
Ee eee | 1,125 | 2,024) 8,858 9,924 8, 066 2, 661 769 8,796 | 3,460 337 | 11,897 | 25,574 | 105 68 
ST... casescsdessinens | 1,136 | 2039} 9,082 9,782 | 8.075 | 2638 | 781 8,650) 3,568| 339 11,900...” | 109. 90 
“ INS. 5 vecccndcodiscencese} 1,141 | 2,034) 8,680 9, 892 8,074 | 2,634 | 781 8,797 3.554 33h | 12.045 |........ 111. 94 
a ee ee 1,126 | 2,042) 9,345 | 9,935 | 8,076 | 2,602 982 9,166 | 3,467 2A | 12,267 |...ccce- | 112.91 
—_ | | ; | | | 
January een abmewia shinai Widsets at Catiaat 1,126 | 2,021} 8,552 | 9,389 8,057) 2,610 | 831 9,185 | 3,573 225 | 12,327 
catia Kien bdh aencnsien« 1,127 1,994 8,572 9.117 | 8,086 2,675 | 850 9,196 | 3,547 226 12, 332 | 
WTS «ao oko dinndeneccnane | 1,129 | 1,983 | 8,478 | 9,004 | 8,031 | 2,488 |........ 0.200... Schall, Bis os Jessteeee|ossesseeloeeteces 





1 Includes Banca Commerciale I taliana, Credito Italiano, Banco di Roma, and until November, 1921, Banca Italiana di Sconto. 
9 Figures for 1921 based on quotations of Dec. 31, 1920100; those for 1922 on quotations of Dee. 31, 1921100 
8 End of December figures. 














0 6,545,984 3,854,275 6,224,899 (2,986,117 8,177,378 











GERMANY. 
{Amounts {n millions of marks.] 
| | Value of | Incex of security 
ers new stock prices.* 
ees. de eee Ss 7 icicle oS _Darlehns | and = 
| | kassen- | Treasury! bond 
| | Discounts. scheine bills out-| issues 
Gold Note elr- Total eee — = ees z Ger- 25 beh 
| reserve. | culation. | deposits. | preasury |c — =e | ton. | = 
| ry |Commer- ngs. | bonds. 
| bills. | cial bills. | Market. 
| } | 
Average of end of month | | | 4 
: Per cent. | Per cent. 
1, 068 | 1,958 dt ee leseesecces GURL. ....code- OUR iadacnece dheddvectectpintldecess 
1,092 | 53,964 17, 702 | 47, 980 oe el a ree a eee 
1,056 | 80,952 | 20,213 83, 133 80,207 | 8,861 | 192, 832 ROS V. nscccatiescebs 
1,002 | 339,677 108, 633 | 338,147; 72,211 530,647 | 11,217! 475,435 Ct Ree) “ors aes 
1,001 140, 420 31,616 | 155 618 2,493 175 977 | 9,183 | 280,935 | 3, 992 121 | 105 
1,003 | 151,949} 33,128 | 167,794 | 3,377 179.370| 9,440) 2x0, 246 it > = Saar Sti dkoads 
1,004 169, 212 37,174 166, 126 | 4, 752 191 414 10, 374 311, 600 eee Eretedc~00t Ricecoeueds 
1,005 | 189,795 39,976 | 207, 858 | 8,122 | 243,493 12,234 | 307,810 2,330 SE | 106 
1,005 | 23x, 147 5,124 | 249,766 | 21,704 374,856 | 13,353 | 331,000 0g SR Aarne 
1,005 | 316,870 110,012 349, 770 50, 234 473.715 13, 995 451, 000 A a) ewer 
1, 005 469, 457 140, 779 477, 201 101, 155 7x9 34) 14,009 | 614,000 7,157 r 169 | 105 
1,005 | 754,086 | 240,969 | 672,222 | 246,949 1, 463, 766 13,808 | %3¥, 000 fF aes er 
1,007 1,280,095 | 530,526 (1,184,464 | 422,235 2,078,969 | 13, 450 '1, 495, 000 21,315 1,334 | 312 
1,005 1,984,496 | 762,264 1,609,081 | 697,216 3,828, 206 13,395 |2, 042, 000 33, 549 1,378 322 
1,005 |3,512.788 (1,582,981 2.947,364 (1,829,341 7,444,323 12.825 3,588,000 65, 563 4, 66s 726 
1,005 5,517,920 |2.272,084 |4,5£2,012 (2.372.102 7 257, 65s 12,600 6.601 000 | 540,198 3. 664 725 
92 12,491 |8,440,000 |.......... 3,837 694 








1 End of March, 1913 


3 Recalcnlated by the Frankfurter Zeitung, using as base (190) prices for January, 1922, instead of for January, 1921, and eliminating the five 
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bonds in foreign currencies. Figures are as of beginning of month. 
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1 Includes gold in central 





and 
bullion. 
Averages of end of month figures: 
OOOO Covccevevesesncescs } 102 | 
Tl ipeneestersendedpundedieed 269 | 
MUEL cncuxseinreduetasns+oveta | 280 | 
PN tenn ocnpncsnendestar ceed 274 
1922, end of— 
Bc cnneththichoasitiondtus 274 | 
Oe chic ccntcetbeetidsanes | 274 | 
_ AGRE Nee ae | 274 
PR. cunnend dkbhehhotidpanenee 274 
pon € anesotoncticenconteted = 
NL es, cobtibebsebdedeccnd 
> geeraerteganana m4 
EE snc cthPedbovdudboons 274 
Se eee 274 
ENE oe 274 
—_ end of— ah 
ee eee ee 
EET on ockventscbidnacces 274 | 
Pe nadnnadstbGohsss dideceed 274 
RS ey eae 273 
1 End of December figures. 

Gold 
coin and 
bullion.) 

Average of end of month figures: 
Mb aqbsscccosetdtigamaseuda 72 
inch +wébusineeiiehuaiians iets 75 

—— of— me 
May LakS ts ieneh drip eeenaness 70 
SS cpaccctnturensaset sean 70 
i dip aaanaseenensshbenohen 70 
| SESE EPEC 70 
nee 71 
ee eee 87 
SNR 6c ddvcucescsenest } 92 
i chinidincacniecietan 93 

1923, end of— | 
PR cicansadetbladccenedtl 75 
Sa 72 

0 RS SD Ra 68 

BITE so coccsne snttdebosesess 68 


| 
| Gold coin | 
| 
| 
| 
| 























| 











gold reserve but not gold held abroad. 


SWEDEN. 
[Amounts in millions of kronor.] 
Riksbank. Joint-stock banks. = 
wets | number 
| | of — 
Note cir- Total Loans and — 
| 
| culation. | deposits. , “!@8rings- | discounts. }. aes 
. 
| 
235 108 | 585 2, 287 ere 
733 226 3,596 6,008 | 112.9 
661 193 2) 715 5,948 121.8 
579 269 2,109 5,317 128.4 
626 312 2,354 5,474 128.3 
582 301 1, 936 5,430. 126.6 
667 293 2; 162 5,378 124.8 
585 247 | 2) 118 5, 388 125.6 
| 551 243 2) 015 5, 268 127.0 
559 213 | 1,803 5, 221 110 | 128. 8 
605 180 1,902 5, 181 103 | 130. 5 
569 178 1,995 5, 149 gR 131.7 
575 191 1,979 5,099 132.2 
389 2,588 | 4,984 129.9 
520 321 | 1, 800 4,888 | 129.9 
538 27 1, 455 4, 903 129.9 
587 1,768 4,833 129.5 
557 245 1, 633 4,751 130.0 
CANADA. 
[Amounts in millions of dollars.] 
Chartered banks. 
} Bank 
| Current | Money at | punticand| yote cir | clearings.? 
| loans and che | railway | culation. | | 
| discounts. | notice, | Securities | 
| apeecibiemee Salle ; 
1,403 282 369 195 | 2,125 85 1,454 
1,272 280 | 332 166 2,009 90 40 1,353 
1,314 278 | 343 | 165 2,000 81 242 1,193 
1,285 288 | 313 156 2,059 83 222 | 1,497 
1, 266 274 319 | 166 2,053 85 233 | 1,323 
| 1, 248 272 | 323 152 2,016 87 231 | 1,278 
| 124s 277 | 331 158 1,979 89 229 | 1.172 
1,250 279 322 177 1,985 91 235 1.253 
1,276 301 310 179 2,020 93 240 | 1.497 
1,255 303 | 317 170 2,036 96 251 1,619 
| 1330 | 284 | 341 176 2,061 129 257 | 1, 
1,197 281 | 356 | 153 | 1,963 132 241 1,507 
1, 206 270 | 377 | 157 1,997 133 247 1,067 
| 1,220 | 292 | 385 | 173 | 2' 008 243 1,199 
1,251 | 305 403 | 166 2, 084 239 1,168 
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ARGENTINA. 
{Amounts in millions of pesos.] 
Rea aa ia 
Banco de la Nacién. Commercial banks.! Caja de Conversién. 
re i | | ~~ 
Cash. | Dis Cash. | Dis | | Buenos 
ee Total =e ; counts | Total Gola Note cir- | 
] -... oo l ~ ; . | reserve. — | (paper). 
Gold. vances | (paper | vances | (paper * | (paper). 
told Paper. (paper). Gold. | Paper. | (paper). 
| | 
' 
32 180 478 541 62 | 435 | 1,541 1, 464 263 823 | 1, 471 
39 268 676 1,250 | 66 | 771 | 2, 113 | 3,010 3399 1,177 | 2, 805 
25 406 804} 1,412 | 46| 1,081} 2,505{ 3,530 470 1,363 | 3,612 
2B 410 866 1,310 | 36 1,087 | 2,543 | 3,375 470 1, 363 3, 482 
23 383 884 1,272 | 36 981 | 2, 512 | 3,313 | 470 1,363 | 3, 298 
23 393 887 1, 283 | 36 999 | . 2,489 3,304 470 + )] =e 
2 386 906 1, 294 | 35| 1,016| ° 2.461) 3,278 470 1,363 3,016 
23 395 933 1,329 | 35 1,060 | 2, 461 3,326 470 1,363 2,716 
2B 399 920 1, 322 35 1,013 2,473 3,308 | 470 1, 363 2,814 
2 407 946 1,353 | 35 1, 041 2,491 | 3,356 470 1,363 2, 570 
2B 402 950 1,346 | 35 1,048 2,514 3,379 470 1,363 2,725 
23 | 405 921 | 1,328 | 35 | 1,028 2,549 | 3,354 470 1,363 2, 827 
23 396 934 | 1,345 | 35 1,053 | 2, 557 3,394 470 1,363 2, 827 
23 340 1, 036 | 1,389 35 1,025 2, 664 3, 456 | 470 1,363 2, 954 
23 359 992 1,369 | 35 1,015| 2,651; 3,451 | 47 , ae 
23 363 939 | 1, 386 | 34 993 2.687 | 3,464 | 470 Se sintessns 
23 362 1,003 | 1,379 | 34 1,000 2,666 | 3,467 | 470 | RES 
} | ‘ ' | | ! 
1 Includes Banco de la Nacién. 
2 Figures for 1919 include 79,000,000 pesos, and for succeeding years 4,000,000 pesos, held in foreign legations. 
JAPAN. 
{Amounts in millions of yen.} 
| Bank of Japan. | Tokyo banks. 
aaa eh 8 
} | | | | 
| Specie | Loans | 44 | Note | - | i | Aver- oy of se- 
° | fe | ang | vances; ‘cir, | ment | | Cash | m Peet 2 age 5 in | curity 
. | Serve on | epos- | on ae clear s- a . | prices. 
| for BR oreign = | depos. | its in | hand | ams. | “Gf | ings. | count me 
| notes.! | | bills. | ‘ | Japan. Ja | rate. 
| 
— - ion - ————— {——____— } — ad wee eer a a —_— ——_—_ — ——— 
| | } | 
Av of end of month figures: | 
ert aera | a6] 47} 83) 208 |..ceeee] TD leccceeee] 383 [eeeeeeee] 3m! gas a 
ial: al rin leh hin 1,200; w7| 39; 1,226 ( ( insiaaale (dace | 2,572! 9.00 1% | 194 
PRG scictengsnedddescuswaces | 1,172 208 | 94 1,291 36; 120/ 1,961 1,780| 2,834| 9.31 ees 
1922, end of— | 
a ee eee ae | 1,280 248 | 58 | 1,289 422 29 | 141 | 1,963, 1,749 3,099 9. 09 163 182 
iit cattemneansibccbessencel” IE 267 61 | 1,226 520 30 130/ 1,980| 1,761; 2809| 9.34 217 160 
DA c4 kind ieGisactixcustetsose | 1,203 178 | 50 | 1,203 469 33} 120|.1,973| 1,748) 3,143) 9.42, 110! 168 
Ee ere 1,223 179 | 98 1,344 377 4 122 | 1,998 1,798 | 3,178 9. 45 | 121 | 170 
elie cseccwcethawes’ 1, 220 133 | 82 | 1,224 427 35 127 | 1,971 | 1,802) 2,766| 9.38/| 101 | 165 
A DM cRUNEPeenenesseeescons 1, 132 241 90 1,220 488 30 115 | 1,928 1,783 | 2,582 9. 42 93 | 165 
September....................-. 1,069 134 115 | 1,237 382 29 145 1,921 1,822 | 2,750 9. 38 150 | 152 
a eee 1,068 160 142, (1,236 437 33 126 «=61,926 | 1,812 | 2,697 9. 38 | 98 | 160 
CS EEN 1, 066 183 141 1, 241 445 40 126 «61,929 1,828) 2,971 9. 45 | 100 | 161 
icaccnesvoekbedsectee 1,064 375 205 | 1,590 333 66 169 2,011 | 1,869 3,329 9. 34 | [Sees 
1923 end of— | | | 
an pied ddwtidaddecccccssers 1,062 180 159 1,308 | 380 113; 2,002 1,860 | 2,246 )...... - Te finest oe 
inna doandaaae suabenan 1,060 157 140 1,261 | 396 31 117 2,051 | 1,804) 2,502 /........ ) ee 
ee ccc tte ce <2 ee <1 ee) ee 1 ee cet en tnee neeee ences Mat woe 
salves scndqucssetuddednuse “ éadoos 279 105 1, 236 | 501 30 oe Fee Fe eg ae ree peer 
| 











' Includes gold credits abroad, gold coin and bullion in Japan. 3 Tokyo market. 
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